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Education, roads, housing and food subsidies programmes trimmed sharply 

Public spending ‘cut’ £2.4bn. 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


4 . Ikm broken off drplo- 
relitbuis with Britain, tbe 
time that two NATO 
ifs have severed' links in 
ifi-year history of the 
■e. 

presence and activities of 
trawlers and frigates 
Iceland's unilaterally 
•d 200-mile zone were 
L Tbe Foreign Office 
d that Iceland bad esca- 
pe dispute and ‘-‘cut off 
incipal direct channel of 
uiication through which a 
n could be found." 

Ginar Agustsson, Icelandic 
n Minister, said the break 
«en delayed while Dr. 

Luos. the NATO Secre- 
‘■neral, tried to find a new 
or resuming negotiations, 
ns said yesterday he was 
to continue his mediation 
Back and Page 16 

urity move 

rraft carrying the remains 
tger-striker Frank Stagg 
London to Dublin was 
d to Shannon at -the 
: of the Irish Government 
urity reasons. An attempt 
made to forestall the Pra- 
1 IRA. which plans a full 
y funeral in Bailina, Co. 
on Sunday. 

th on his own 

troops will not be used 
tect the Smith regime in 
da under, any circum- 
«. Mr. David Ennals, 
?r of State at the Foreign 
said in Londoo. BackFage 

ge criticised . 

Appeal Court, said Mr.. 
■ Melford Stevenson’s 
n to jail a man for ihiir 
for handling a. stolen TV 

* "beyond ail reason." It 

• sentence to 12 months. 
Vidgeiy, the Lord Chief 
, said that a Norwich 
barged with assault had 
pressed by Mr. Justice 
«m to plead guilty before 
ge had heard any defence 
*. The Appeal Court 
d the conviction and 
I -a retrial. 

r-day decision 

1 Bailey jury, after con- 
st evidence for four days, 
than any other jury this 
j» found five ' members of 
ed gang guilty of plotting 
grrying out robberies in 
Wire and London. They 
Bailed for a total of 48 


• EQUITIES, were nervous with 
the FT 36-share index after ICI's 
results recovering early fatts to 
close 0.6 lower at 396.7. The 
White Paper had: little Impact. 

• GILTS were encouraged by 
the projected Government cuts 
and after early falls of l to \ 
rallied to finish only ap to } 
lower. 

• STERLING ended at $2.0240 
for a 5 points loss. Its weighted 
depreciation was unchanged at 
30.4 per cent The dollar's - was 
2.76 per cent- (2.72). '' 

• GOLD eased 25 cents to $131. 

• WALL STREET rose 15.67 
to 975.76 In a record trading 
volume of 39J2m- shares. A key 


THE BIGGEST public expendi- 
ture cutting exercise for many 
years — which hits education, 
roads, housing and food subsidies 
particularly bard — has ended 
with the Treasury warning that 
the burden of taxation will still 
increase over the next few years, 
and that between now and 1980 
there is precious little scope for 
increases In consumer spending. 

In political terms, Mr. Denis 
Healey, Chancellor of the 
Exchequer, can claim to have 
achieved “cuts” rising to an 
annual rate of £3bn. by 1978-79. 
including reductions in the 
spending plans for many of 
Labour's “sacred cows." 

But he was aiming at £3{bn , 
and after allowing for an in- 
crease of £600m. in Government 
help for industry and employ- 
ment, the net reductions amount 
to £2.4bn. since last year’s White 
Paper. 

Yesterday he described the 
public spending exercise as "a 
long, harrowing but necessary 
process." which he hoped would 
arrest the U.K.'s industrial de- 
cline and avoid a drift to levels 

White Paper, Page 12 


of taxation which were “not 
consistent with a healthy 
economy." 

In most cases, however, the 
“cuts” are essentially designed 
to prevent the growth in spend- 
ing which would otherwise have 
taken place. 

The attempt to “stabilise” 
public expenditure in volume 
terms has occurred while esti- 
mates for spending in tbe current 
and 1976-77 financial years have 
been revised upwards, to respec- 
tively £1.6bn. and £500m.- above 
the levels outlined in last year's 
public expenditure White Paper. 

These figures are given in the 
White Paper published yesterday 
—“Public Expenditure to 1979- 
1980 ”• — where it is also revealed 
that tbe burden of servicing the 
national debt may add an 
estimated £3.3bn. to the volume 
of total public- expenditure by 
1978-79 compared with the esti- 
mate in last year’s White Paper. 

Without the public spending 
exercise, the Chancellor said 
yesterday, the Government's 
public spending plans would 
have meant a marginal tax (and 


social, security contribution 1 rate 
of between Sip and 55p in tbe 
£. by 1479, compared with an 
estimated. 41p at present. With 
tbe cuts, the projected marginal 
rate is in the 43 to 47p range. 

This calculation, he empha- 
sised, was based on the assump- 
tion chat all tax allowances and 
specific duties were indexed to 
allow for inflation. 

There is. however, no question 
of any Government intention to 
adjust the tax system fully in 
this way (the technical Inland 
Revenue term is “ revalorisa- 
tion”}. 

The implication is that the 
Government intends to let the 
effects of in Ration do much of 
the -work needed to raise the 
burden of taxes, although this 
would be compatible with 
sporadic *' concessions " in the 
shape of minor adjustments to 
tax allowances. 

The cuts deemed necessary to 
alleviate the country's tax burden 
and free, resources for mare pro- 
ductive use have fallen heavily 
on education, where reductions 


rising to £&20 ul by 1978-79 have 
been ordered. 

Large-scale reductions of some 
1500m. are planned in tbe roads 
and transport programme (in- 
cluding rati): and tbe major 
element in planned reductions of 
£3 65m. 'in the housing pro- 
gramme and of £205m. in the 
“agriculture, fisheries and fores- 
tery " bill by 1978-79 is an 
assault on bousing subsidies (as 
distinct from bouse building) and 
food subsidies. 

Mr. Joel Barnett, Chief Secre- 
tary to the Treasury, and the 
man in charge of the review, was 
at pains to point out yesterday 
that at least one of Labour's 
priorities — the housebuilding 
programme itself — had not been 
cut, and that areas such as pen- 
sions. overseas aid, development 
grants and legal aid had been 
left out of the review altogether. 

One change — a downward 
revision of £32fim. for national- 
ised industries' capital expendi- 
ture by 1978-79 — was easy 
because of the effect the phasing- 
Continued on Back Page 


PUBLIC SPENDING 

Changes: from previous plans 



75-76 

£m * 

76-77 

£m.* 

77-78 

fm.* 

78-79 

£m.* 

Defence 

— 9 

+ 2 

-173 

-198 

Overseas aid and services 
Agriculture, fisheries and forestry 
Trade, industry and employment ' 

-125 

+295 

+196 

- 40 

+ 36 
+ 70 

- 58 

-131 

+107 

- 63 

-231 

+158 

State industries' capital spending 
Roads and transport 

+3Q3 

+ 1 

- 41 

- 54 

-249 

-338 

-324 

-506 

Housing 

+ 7 

-156 

" -287 

~ -368 

Other environmental services 

+ 49 

— 

-212 

-331 

Education, libraries, science, arts 

+ 34 

+ 21 

-331 

-618 

Health and personal social services 

+ 4 

+ 13 

-145 

-204 

Social security 

+ 173 

+445 

+264 

+ 2 

Other public services 

+ 50 

+ 64 

+ 67 

+ 54 

Common services 

Northern Ireland 

+ 12 

+ S4 

- I 

- 46 

Civil Service staff costs 

— 

— 

- 50 

—140 

■ At »V7J uirver prices 

+ 1,020 

+ 459 

-1,621 

-2,974 
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fsorr t&£m. gift 

1 ^ac Wolfson, chairman and 
1 _• ^ linaging director of Great 

a t ;• : •! ^sal Stores, has given 

| ? 0 to establish an educa- 

v * charitable trust in Scot- 

•t V, ' 

1 * * ‘ lglais banned 

f\ I i^-' ich law. which comes into 
4 ~ * next year, makes the use 

i • licisms in advertisements, 
•* « > mtracts and sales docu- 

'i i t j ; liable to fines up to £17 

' V ■ * ' irst offence. 

iet hard line 

•viet Union has refused .to 

the visa of conductor 

li Rozhdestvensky, at Pr*- 
i Sweden, to enable him 
duct tbe Stockholm Phil- 
lie at Norway's Bergea 
festival iu May. 

som puzzle 

her of tbe kidnapped Paris 
director of Saab, the 
b car company, said he 
ransom worth on 

sday hut still had no news 
son, seized two weeks ago. 

fly . - . 

en died when a tight air- 
rashed in a field used as a 
ladniug strip at Beoeden, 

inunons is expected in the 
w weeks to agree to radio 
Kits of its proceedings on 
aent basis. Page 16 


, SEP ocr nun bee - am ro 

factor behind tbe bupj&pcy was 
the forecast hy. cmcW^aJits to 
the U.S.- Business Cditigtt of a 
25 per cent, gain in ^wporate 
profits this year. 

• CHRYSLER 
announced .the rear snip 
its top . management /Bv 
of - thq» . tipvertHflfctr. 
rescue package,. Mr,v.’DQh 
Lauder, chief of Chrysler ILK. 
becomes vice-president. 'Europe. 

Wider French 
trade deficit 

• FRANCE’S trade deficit in 
January was the biggest since 
September at Frs.L37bn, (about 
£I50m.) but : .the franc was only 
slightly weaker. 

• UNIT TRUST sales rose 60 

per cent, in Janauary to £ 36.4m., 
the highest level since June 1973. 
Page 7 1 % 

• MACHINE TOOL industry 
ordera'in band are at the lowest 
level since 1973, according to 
official statistics. Page 8 

• BRITISH GAS has received 
two loans worth £20 tn. from -the 
European Investment Bank to 
finance gas transmission from the 
Frigg Field. Page 8 

f CAR PRODUCTION In the 
U K. showed no signs of recovery 
in January from the. low levels 
of last year according to Dept 
of Industry figures. ^ 

• GREAT UNIVERSAL STORES, 
is closing a third of its men&i 
wear shops because they. are too 
small to make a profit Pago 7 

LABOUR 

• FEIJCSSTOWE- dock workers; 
have refused to support either 
the takeover offer by the British; 
Transport .Docks Board or the. 
counter-bid of £6.8m. announced 
yesterday by European Ferries. , 

COMPANIES 

• TRUST HOUSES FORTE 
reports profits before tax of 
£15.6m~ in the year to Qcjqher 
1975 against £ll-26m- Pre- 
viously. Page 25 and Lex. 

• LIFEGUARD Assurance 
Group, which faces financial diffi- 
culties. will continue to meet 
contractual obligations to over 
100.000 policyholder following a 
fund-raising operation. Page a 

• BRITISH - AMEWCAN To- 
bacco’S chairman. Si* 

Dobson, does not believe the fail 
in U.S. cigarette sales indicates 
a major decline. 

Page 21 and Men and Matters 


Proposals assailed from all 
sides at Westminster 

BY RICHARD EVANS, LOBBY CORRESPONDENT 

POLITICAL REACTION to the From the sharp tone of Left- of debt interest show a rise from major cuts in education, housin'' 
public expenditure White Paper wing comments yesterday, and £5bn. the current financial health and public transport sub-’ 
was overwhelmingly hostile at from the morose attitude of year- to £7.5bn. in 1979-30 at con- sidies." 


Record £820m. last 
quarter sales for ICI 

BY RHYS DAVID, CHEMICALS CORRESPONDENT 

A SUBSTANTIAL recovery in director, said yesterday that on 
the fourth quarter as a result of (he basis of the trading figures 
higher sales, particularly for the fourth quarter there 
exports, has helped ICI to turn appeared evidence that the bor- 
in better than expected year-end tom point in the economic cycle 


figures. 


had been passed, but “it re- 


Westminster last night ranging many moderate Labour MPs. the slant prices. Mr 

from the Cwservative claim that Government could face the threat Tb ere were angry changes Liberal 

the Government had done too Of abstentions. irnm me uiw oi zoom. io uimoi. * w * u “ ,s « c “ •« *=*««?•«*, 

Iittle. too.late,” to the Tribune But Ministers will be able to “l&f the 

S P «f ,S" 0D 0 a d0CU ' S la / eard-that * Mrs. ThJrtcher asked Mr Wilson be laid at the door of the and plastics, bLt th^Tomp^vV 

ment of shame. defeat could mean a general elec-- how ffi. proposed to cut tbe Government as the price of four p ' 

p r ^d n | I Sifirf e w«r%a? SS,- 4 * c .” 8er *>“'* C"*™- SS y T^ ba , U ^ r, J^" h 2&SSSS» Me ?»; Lex. M, 


The company's sales climbed mamed too early” to be sure 
to a record £S20m^ ' compared bow quickly recovery would take 


witn £777m. in the previous P'^- 
iD a C ^. » three months, and profits rose The improvements so far noted 

.SSiXLiJP from the low of £66m. to £103m. by ICI have been in general 


whmtM t f The Conservatives. Liberals expeau.ij r*., 

!2* and Scottish Nationalists all came “Does the 


National Parly spokesman 


anil .. ImotI tfl n T^IACPTXUllivD T ... ~r "T IT ; ~ lut «uuic utuJCHCi JU- -- — ** - — o M - iuui lutiuai LEI UUSIIUVCIIICIII IMB uuiv uuciuuuu.i air auil (UhUlta. 

Administration pledgetM^even. ShpJTS JS^SS! a paJ!S^& lend t0 - make up ^ diffEreDce ^ te ^ ap t r ¥ •?2 # ® xia I been higher volume sales, with though this has been reduced, 
nreater" reductions. Imt -the isue of th* -White Paper last yet again by borromng, thus indication or the Inability of export markets showing an in- A significant upturn has occurred 

nrommes to be a runnin«* sore ni °‘ lt ' . Postponing the day of reckoning central demand management to creaseofabout20perceat.com- in tbe UjS.. but though there 

in the Labour movement ?or the • sir Geoffrey Howe, “.shadow'' even further?” she . demanded. cat ^ r for Scotland s needs and pared with the previous three are signs of better trading on 
foreseeable 'future Chancellor, claimed it- was "a v r Wilson retorted hv ehal- as P*™p ons - , , months. In the same period the the Continent, where ICI last 

The Tribune erouo was devastating admission of the leoeiiie tbe Conservative Leader w 11 is scandalous that none of home market showed only a 5 about £15m. last year, against a 
already f°S?m P aT|n Government's huge misbdtes for IrtYte^hSTu^Ser 6 ^^ cent, improvement. The rise PJo^oJESOvn. ^.recovery- 


year ago. 

the main factor .behind the 


Details. Page 20; Lex. Back 
, Page 


Does the Prime Minister in- finance and industry, regarded fourth-quarter improvement has fibre operations are still losing. 


by using tiie demand for their ** Soaring public expenditure you would 


as - * potent «d crippling', taxea hSve been fncreasiig defence «p^ndi^e • ^ meeting ^ tne exporting company. ; reduction in volume, which has 

weapon in the foitbcomine talks the inevitable consequence of the bv £5bn., and apart from vour ^ ar hameDtaiy Labour Party has Though total sales in overseas still not recovered to 1974 levels, 
rs” San o SrcSraem M* hopes raised b. Labour ?i«“op brfbes m S°“s he'” '"'i ■“ “*■?''« ™e from n.TMbp. in Sales by value iuureased because 

All™ ' prapagand. over _0,e, earau.es. mortgages." be ,e.led above ’Si™. ffiUt H' 1 “ . 197 5l.. a “ i „ h ‘ l 8£ r , .fffiiS.f'iSi 


pav policy, propaganaa over tne yeare mosi mortgages," 

It seems ' increasingly likely of *11 * D the two elections of Tory jeers. 

that an emergency Labour Party 1974." . The vilri 


The vitriolic Tribune group lB «_ paT Sr il ^° les !f' 
ate ment ranked the White'. _ / assured 


Barnett, Chief Secretary, will increase of 2 per cent., direct but profits were hit by the. corn- 
race party protests. exports from the U.K. slipped bined effects of lower volume and 

Mr. Wilson assured back- back from £636m. to £5S6m., substantially higher costs. 


conference on the public spend- Mr. Healey’s case against him- statement ranked the White “ r - assurea back- back rroro £RH5m. to £5S6m.. su^iamia ly higher costs, 

ins cuts andthe unemployment self was: “We got it hopelessly Paper with In Place of Strife ^J* ers ■* ^ than the. export The stock market was neverthc- 

sdtiiS will be held In June, wrong. We know what we ought as a document of shame. “It S® e B, ng . „ a U “=J e ^ Br Jt lsh ,es i e f c ° ura ^ b ^ icrs "Mulls. 

A move will be made for the 'to do to put it right but we do is the handmaiden of the City. fa e fully considered bj Leyland for 3974^5 (Page 41. and at the close the emoapjn s 

conference Vt next WednSday’s not intend to try for at least the CBI and other enemies of Munrtere. Mr. Albert Frost, ICI's finance shares were up 7p at 3S4p. 

meeting of the National Execu- another year." Sir Geoffrey Labour in the British Establish- • - — 

tive Committee, where the Left declared. ment." the statement declared. mm HL A HR WM 

is predominant. Tory leaders were also point- The key to the Left's protests H 

The first hurdle tbe Govern- ing out that tbe White Paper was that tbe White Paper was H ■■ BVk §■ 

ment will have to surmount will showed that what tbe Chancellor no part of Labour’s last election ■ ■ ■■ ■ B ■■ BB Bk B 

be a Commons debate on the cuts was doing was cutting public ex- manifesto. B B BB ^^B B BB BB ^^B 

to be held in two or three weeks' peuditure to pay for the interest “We were not elected io B B 

-time on the National Debt. Estimates secure minor cuts in defence and B Bi B Bi 


Miners’ leaders vote to end ban 


BY .ROY ROGERS, LABOUR CORRESPONDENT 


f PRICE CHARGES YESTERDAY 


in pence unless otherwise 
indicated) 
i . RISES 
^ and Smilbere 238 + 8 

■■ Group -fS + 5 

iBBraK. 75 + 3 

(R.) 223+5 

• 384 + 7 . 

i nr Shm Canal 190 + 4 
i k*de &2ppSers 87-+. a 

B :<«■) 93 + » 

pis is i Brick ... U5 + tit 

*d Chartered... 445 + 5 

ifs *.: + 5 

KT 438 .+ * 

Jmtad 220'+ 8 

Srspte-'nat:- — 85 + 5 

Srjatv .^..13S + s 

JTcons. . : 117 + T 

B FALLS 
^Kr31pc .’97 "A"...£891 r * 


Treasury Wipe TO 
Asscd, Fisheries - 

AP Cement 

Barlow Rand 
Beaumont Props. 
Berkeley Hambro 

Bullough' 

Cater Ryder 
Haslemere Estates 

1C Gas ■■■■— 

Johnson Matthey 
La ing (J.) “A" 

Ofrex 

Royal Insurance • 
Sim* Darby 

tiJtramar 

Woodsid e-Burin a b 
Anglo-American 
Northgute EsqphL 

Southvaal . 

Welkora 

Westfield Minerals 


.mb ~ 1 

... 27 - a 
.... 178 - 4 
.... 208 •- 5 
-.64-4 
126 - 6 
...4 79-4 
.... 270- 3 

... 192-6 
...; 320 - 6 
'.w 340 - U 
..., 104-4 
.... 70-4 

... 320 -6 
... US - 3 
... 172-4 
112. - .4 
... 300', 7 

... 410 - 45 
... 450 - 20 
... 285 - 15 
... 132 - 20 


M3NERS r LEADERS yesterday 
completed their expected about- 
tum over the planned closure of 
Langwitti colliery in Derbyshire 
by lifting the national overtime 
ban introduced last Monday. 

By 14 -votes to 11 a special 
' meeting of the National Union 
of' jBaneworkers executive recog- 
nised tbe widespread rebellion 
against the ban, which has 
attracted only partial support- 
and decided to lift the sanctions 

fiaranedi**eJy. ' . . 

. The executive, wni.cn nas 
come In for much criticism for 
calling the ban without seeking 
the' views of the rank-and-file 
miners, also . decided, by 17 
votes to. 8, to bold a pithead 
ballot . to «eek endorsement of 
yesterday's decision. This will 
take, about 10 days, and is 
expected to show widespread 
support, for lifting the ban, 

A call from Mr. Arthur 
ScubSI, militant president of 
the Yorkshire miners, for con- 
tinuation of. the ban and a 
special -one-day conference' to 
draw up a policy towards pit 
closures was defeated by 15. 
votes to 9. 

Mr. Joe Gormky. the union's 
moderate president, was 
obviously pleased with the 


decision which will enable him 
to take part In key talks to-day 
aimed at boosting the amount of 
coal used for generating elec- 
tricity. 

Mr. Gormley had warned that 
he would attend to-day's talks — 
between both sides of the coal 
industry and of tbe power supply 
industry under the chairmanship 
of Mr. Anthony Wedgwood Bean, 
the Energy Secretary — only if 
the industrial action was lifted. 

To-day the National Coal 
Board ana the NUM will urge 
the Central Electricity Genera- 
ting Board to increase its coal 
burn by 11m. tons over the next 
two years by converting dual- 
fired power, stations to coal. 

Last night the NCB welcomed 
the uoSon’s decision to lift the 
ban which the Board claimed 
would otherwise- have 
"jeopardised the industry’s cre- 
dibility as a major -supplier of 
energy in the future.” 

. The Board also tried to allay 
miners' fears that a new wave 
of pit closures was imminent by 
declaring: “We have no plans 
to shut large numbers of pits." 

Yesterday's decision means 
that tire Board wiM now go ahead 
with plans to run down Lang- 
with over the next three years. 


although all 880 miners will be 
offered work at other pits nearby. 

On other possible future 
closures. Mr. Gormley said yester- 
day that the union remained 
opposed in general to closures on 
economic grounds, but would 
argue each case on its' merits. 

He had called yesterday's 
special executive decision be- 
cause of the "gut reaction" of 
miners to the overtime ban called 
last week by 11 votes to 10 when 
two members of the executive 
were absent and two others 
abstained. 

Yesterday's about-turn resulted 
from last week's absentees voting 
against the ban, together with 
Mr. Harry Close, the cokemen's 
leader, who abstained last week, 
and Mr. Ted Mackay. North 
Wales miners' representative, who 
reversed bis support for the ban. 
Mr. Mick McGahey, the union’s 
Communist vice-president, who 
also abstained last week, voted 
for the ban. 

£ In New York . 
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Our jets to the Caribbean don't lag. They're 
direct.Non-stop. Same day. 3 times every week. 

TUESDAY Depart Heathrow 09.55 Arrive Trinidad 14.55. 

SATURDAY Depart Heathrow 09.55 Arrive Barbados 14.45. 

Arrive Trinidad 16.05 

SUNDAY Depart Heathrow 13.15 Arrive Trinidad 18.15. 

Direct connections toiGuyana, inter-island 
connections throughout the Caribbean and onward _ 
flights to New York, Miami and Toronto. 

Contact your travel agent or EBWIA 
telephone 01-734 3796 for reservations. f)j(? 

BWXA International, 16 Maddox Street, London W1 R 9PL. ' Intomstional 









o 


- The financial Tirngs^dday ^ February 20 IV 


V 


d* 


WINE BY EDMUND PENNING-ROWSELL 


Another major 
claret sale 


IT COMES as no surprise that 
Christie's latest wine-auction 
“ spectacular,” to he held in 
Quaglino's ballroom, Piccadilly, 
on March 25 and 26, is devoted 
to the Bordeaux stock of Detor 
et Cie., the Allied Breweries/ 
Harvey's of Bristol subsidiary- 

In Allied's recent account no 
less than £1.6m. was written off 
on account of its Bordeaux 
stocks . 

Moreover, it has been the sub- 
ject of comment in Bordeaux 
that Delor, holding there pro- 
bably the largest amount of fine 
vintage clarets and having spent 
a vast sum on new cellars in the 
Mldoc, has not followed other 
leading merchants in reducing 
excess and now over-valued 
stocks. 

Not surprisingly, either, the 
biggest amount on offer from 
any chateau in the 32,000-case 
sale comes from La tour, in 
which Allied Breweries, through 
Harvey's, has a 25 per cent 
holding. 

No fewer than 2,192 cases of 


Latour from 1952-1971 vintages 
will be offered, with the accent 
on more recent years, such as 
1966 (458 cases) and 1971 (271 
cases). 

Although all the other first- 
growths are represented, qnan 
titles are nothing like so large, 
but' with an 'emphasis on 
younger vintages of which the 
market has been ,by no means 
short These include 150 cases 
of Mouton-Rothschild 1969 and a 
similar amount of Haut-Brion 
1971. 

Among the 61- growths repre- 
sented in the sale, there are 
pretty hefty quantities of 
recent vintages of some wines 
with up to 250-dozen lots of 
minor names. There will also 
be 400-dozen each of Brane- 
Cantenac *68 and Calon-Sdgur, 
and 120 cases of Yquem 1967. 

Although the two-day sale 
will take place in London, the 
stock remains in Bordeaux, and 
as with die Rothschild sale last 
June, a large and perhaps the 
greater part will be sold direct 
to foreign buyers. 


Great Britain n may 
break record by 2 days 


ROY MULLENDER, skipper of 
Great Britain II, the leading 
yacht in the Financial Times 
Clipper Race from Sydney to 
England, was forecasting at noon 
yesterday that he would be in 
Dover by February 26, beating 
the 106-year-old record by nearly 
two days. 

He was then north of the 
Azores, having passed the island 
of Santa Maria lea 50 miles to 
port, and sailing fast under full 
mainsail and boomed-out Genoa 
in a 35-40 knot aouth westerly 
wind in medium to rough seas. 

At times the yacht was surfing 
at speeds up to 20 knots. " It is 
very exciting.” said Skipper Mul- 
lender in a direct radio telephone 
report to FT Race headquarters. 
"Just like being in a fast train 
on a very rough track shooting 
through flooded tunnels. 

“If we can keep our nerve. It 
is eating up the 1,415 miles to 
Dover. At these speeds we could 
make 280 to 300 miles a day, but 
all we need is to average 200, 
and we could be in Dover in 
seven days. 

This helter-skelter through the 
North Atlantic is in direct con- 
trast to their situation just a day 
ago. when, becalmed, the crew 
swam in warm placid seas. 

Roy Mullender reports that all 
crew are fit, the boat In 


excellent condition and all sails 
usable — including the “ big boy 
which CPO Bill Porter spent 24 
hours mending, sewing and using 
343 feet of adhesive tape. 

Over 1,500 miles behind Great 
Britain II is Anaconda II, the 
Australian ketch which in turn 
is about 1,400 miles ahead of 
Great Escape, the Dutch boat 

CS and RB II Bosnelli, the 
Italian schooner. - has not 
reported since sailing from the 
Falkland Islands on February 4, 
where she had gone to repair a 
broken spreader and radio trans- 
mitter fault, but there is no 
cause for alarm. 

Kriter -H, the French ketch 
which had to' return to Sydney 
and sailed again after 27 days, 
continues to make good progress. 

Latest positions: 

Great Britain II: 0800 GMT 
Feb. 19: 36 deg. 16 min N, 24 
deg. 25 mis. W. 

Anaconda II: 2100 GMT Feb. 
18: 12 deg. N, 35 deg. 30 min. W. 

Great Escape: 1800 GMT Feb. 
18: 13 deg. 30 min. S, 26 deg. 
20 min. W. 

Kriter II: 1200 GMT Feb. 15: 
43 deg. 10 min. S, 38 deg. 34 
min. W. 

CS & RB II Bosnelli: No report 
since leaving the Falkland 
Islands on Feb. 4. 


RACING 


BY DOMINIC WIGAN I LEGAL NOTICES 


Cantabet for the Trout 


GLANFORD BRIGG, Canadius, 
-Even Swell and Cantabet are the 
four runners 4n to-day’s Trout 
Chase (3.0) at Newcastle, and it 
will be disappointing if this race 
does not provide a fine 
spectacle. 

AIL are past winners over this 
'chase -course, and a. closely- 
fought finish 4s in prospect 

My idea of the probable winner 
4s Cantabet, who represents 
.Arthur Stephenson’s in-form 
Bishop Auckland ' stable, in 
preference to The Gent 

The winner of four races 
already this term, including the 
Northumbria ’Chase over to-day’s 
three-mile course and distance, 
Cantabet put up bis best per- 
formance in defeat when going 
down by the rnnimirm distance 
to What A Buck in Haydock's 
Tote Northern ' ’Chase* on 
January 10. 

Although he followed that im- 
pressive Haydock display with a 
disappointing run in ' the 
Northern Trophy Chase here, 
Cantabet appeals as the likely 
winner with only lOst. in the- 
saddle. 

I expect to see him followed 
home by Even Swell, who never 
looked like recovering from a 
bad mistake in the early stages 
of the William HIM ’Chase at 
Wetherby last time out 


Even if he fails to land the 
feature even with Canadius, 
Arthur Stephenson’s close friend 
and rival, Gordon Richards, 
should not be long in waiting 
for - yet : another winner, for 
Miltoy seems to have a reason- 
ably simple task in the Beech 
Novices ’Chase (&30), now that 


NEWCASTLE 
. L30— EvershoU 

2.00— Carnival Day*** 
.2^0— Proteus Choice 
3JHJ— Cantabet** 

3.30— Mlltoy • 

4.00— Purple Gem 


FAKENHAM 
245 — Hilarity 
2.45 — Near and Far 
4.15— Golden Autumn* 


The Shining Lad, Border Skir- 
mish aad'Sahno Lady have all 
come out. 

A ■ narrowly-beaten runner-up 
to George Boss at Carlisle to* 
wards. the end of January, Miltoy 
made no mistake on his lost 
appearance,- defeating Kalrosa, 
whom he -was meeting on level 
terms, -by one and a-half lengths 
in SedgefielxTa 12-runner Helton 
Novices 1 Chase. 

A reproduction of that form 
ought to enable Miltoy to follow 
up with the minim um of fuss. 


Another recent winner who 
should have few problems is 
Tony Dickinson’s charge, Cor- 
ntval Day, among the runners 
for the Sycamore Opportunity 
Hurdle (2-00). . This powerfttHy- 
made gelding has won -his last 
two races in impressive style, 
and has -further improvement in 
-him. 

At Fakenham. where the three- 
mile Sandringham ’Chase (2.45) 
is the centrepiece, of a dis- 
appointing - programme, : Golden 
Autumn could be one for the 
principally " Fist" stable of 
Gavin .Pritchard-Gordon. Golden 
Autumn goes for the Cromer 
Fonr-Year-Old Hurdle (4.15). 

' Comedy of Errors, who was far 
from disgraced when failing to 
give 6 lb to Birds Nest at Wolver- 
hampton four days ago, turns out 
again on Monday. 

■ "I Will run him in' the City 
Trial Hurdle at' Nottingham on 
Monday. That will- be his last 
race -before Cheltenham,'’ said 
Fred Rimell, who' will be trying 
to win a second successive Cham- 
pion Hurdle with his handsome 
Goldbill nine-year-old. 

- Comedy of Errors: remains ' a 
3-1 chance in most books for the 
Champion Hurdle; while Night 
Nurse is generally quoted at 
either 3-1 <xr 7-2. Birds Nest and 
Lanzarote are both available at 
5-1. 


no. msu of w* . . ■ . 

m flu SIGH COURT OT JUSTICE 
Oumov DtvtsJatt- CaanwmtM Coot. to 
the Moto r of LONDON AND COUNT? 
(A a d> properties looted: ma 
in^the XUMr ' d .The Coras tales Act. 

NOTICE IS HEREBY OVER, Ihwr ' . 
Petition for the Winding up of As •above- 
named Company by the HUh Com of 
Justice «s on the U0> dir of 
February: 1078, presented to the saM 
C onn -b y LONDON AND C OUNTY SgClK 
RITIES GROUP LIMITED br the 

Official Receiver at Uqatfatot aboat 
address' for service la Atlantic HnBs c 
Britan Viaduct, London EON 2HD. 
and dot the sold Petition Is directed td 
be h Mrt-Mft re the Com ststss at.lhe 
RWli Count oC JsdSa, QraL ldtaSaL 
WQA SLL. « the 15th dwV 
I9T6, and any creditor or ccotribtfou of 
the sou Company desirott to support 
ot otwsette.rinaMB* tf u onto os 
the sou Petition may upor at the flme 
of hearing, tat Demon ot by Ms 
for that mnwse; wd * copy of the 
Petition win ha fBnlahed by the safer- 
taped la any c reditor ar contritwuny of 
the sold Company ttmdriis such cony on 
payment of the* nctUotsd charge for 'the 
some. 

STAFFORD CLARK A 0Q„ 

28 Burt Lana, 

London, ECfit HAS. - 
Solicitors for the Petitioner. . 

NOTE.— Any person who haenat ' to 
appear on the hearts of the saU Petition 
mat serve on. or send by poot to.- tbe 
above-named nodes in writing of ' Ha 
I ntention so to do. Tta notice molt state 
*e nme and address of the parsm.'or, 
tf a Ann, the name and addresa of the 
firm and moat be signed by the person 
or firm, or Ha or their oofldwr ftf toy) 
and must be served, or, if posted, out 
be sen: by Mfit In nffidati time to 
reach the above-oBmed not later than iota- 
s' dock in the afternoon of the ttth-day 
of March lfn. 


No. MBS of 1878 
In fte SIGH COURT OF WBTKE8 


Chancery DMaton CompatfM Cmr t. 


SALEROOM 


BY ANTONY THORNCROFT 


Five aircraft at £1,000 apiece 


THE MOST INTERESTING sale 
yesterday was In Wiltshire, at the 
RAF Coleme Aircraft Museum, 
where five famous aircraft were 
up for offer at about £1,000 each. 
The museum closes next month, 
and 29 aircraft have been found 
alternative homes. But a Hunter 
Mark 2, a Meteor- 4, a Javelin 
Mark 9, a piston Provost training 
aircraft, and a 1936 Anson Mark 
19 are up for sale. 

After yesterday's viewing 
sealed bids will go to the Ministry 
of Defence, which will notify the 
successful purchasers oext 
month. Some of the aircraft lack 
engines, and al] would need re- 
fitting and maintenance before 
they could take to the air again. 

Back in London there was a 
mundane Continental furniture 
sale at Christie’s which did well, 
with the disappointments made 
good by high prices elsewhere. 
For example, a German collector 
paid £2,900. more than double 
the top estimate, for an ormolu 
and porcelain dock set of Louis 
XV design. A. and F. Gordon 
paid the same sum (and easily 
topped the forecast) for a Dutch 


marquetry late 18th-century 
armoire. 

A late lStb-centnry marquetry 
commode sold to Stodel for 
£2,500, and Sternitz gave £2,400 
for a French provincial walnut 
buffet Another good price was 
the £2.200 from A. and F. Gordon 
for a pair of Italian giltwood 
torcheres, the same for a Dutch 
marquetry display cabinet, and 
for a Regency kingwood bom be 
commode. 

For the first time at Sotheby’s 
in Chancery Lane art reference 
books were split up into 
categories and arranged alpha- 
betically. The. auction totalled 
£12.760, with only three lots 
bought in. and the top price was 
£920 for Volumes 3-30 of The 
Autocar, published between 1898 
and 1913. The catalogue of the 
collection of miniatures belong- 
ing to J. Pierpolnt Morgan, sold 
for £620. and Leicester Uni- 
versity paid £360 for coDies of 
The Connoisseur from 1901-73. 

As usual the Sotheby’s jewel- 
lery sale -did well, totalling 
£62,982, with a best price of 
£10.500 for aa emerald and 
diamond flexible - bracelet. At 


Sotheby’s Belgravia a sale of 
silver and objects of vertu 
realised £42,541, with a top price 
of £1,400 for a pair of Alexander 
Macrae silver gilt four light 
candelabra, presented to the son 
of the Marquis of Lothian by his 
regiment on his marriage in 
1878. 

The same price was paid for 
a large Pavel Ovchinnikov silver 
gilt and cloisonnfi enamel 
powder box made in Moscow In 
1885. A Febergfi gold mounted 
Bowenite bell-push went for 
£1,050, and a circular Fabergd 
powder box of 1903-08 for £950. 

A Bonhams furniture sale 
made £16,857. with a best price 
of £1,150 for an 18th-century 
design wall hanging. A Victoria 
mahogany break-front bookcase 
sold for £880. 

On March 9 Sotheby’s Bel- 
gravia. will sell two pictures by 
Queen Victoria. They are still- 
lifes painted In 1381 and 1884, 
and are sent for sale by Mrs. 
John Seymour, daughter-in-law of 
Sir Edward Seymour, Comp- 
troller to Queen Victoria's 
daughter Princess Victoria. They 
are expected to sell for between 
£100 -£200. 


Ote Manor tf LONDON AKD 

INDUSTRIAL HOLDINGS LXUITBD; aM 
ta the Matter of The Omwwmto' Act, 
IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for tbe Winding up -of the above- 
named Coupon? by tbe HUh GAKt tf 
-Justice wot n tbe Utb day of 
February lfift. pr es e n ted to the. sou 
Coart by LONDON AND C OUNTY SECU- 
RITIES GROUP LOOTED tfltisp by the 

Official Receiver aa Liquidator 

address* for service Is Atlantic . House, 
Holborn VlulicL London ECHT SBD. 
and that the said Petition Is directed to 
be heanl be tore the Court sttttng at the 
Royal Corns of Justice. Strand, Loudon. 
WC2A M.ti, on the ISth day tf March 
197#. and nay creditor or contributory tf 
the sold Company desirous to anpsart 
or o pp ose tin of an Order , on 

the eoH Petition may appear « the time 
of hearing, to person or by Ms coariei, 
to that purpose: and . a COPT of aha 
Petition triS be tarnished tar the uader- 
stgned to any creditor or contributor tf 
tbe said Company requiring *ach copy on 
payment tf the regulated chares tar the 

STAFFORD CLARK A CO, 

28 Bosh Lane, 

London, EC4R DAE. 

Solicitors tor the Petitioner.. 

NOTE.— Any person -who intend! to 
appear on the hearing tf the said Petition 
mast serve on, or sond br post to, the 
above-named notice la writing tf tt 
Intention so to do. The notice must State 
the niim and address of the person, or, 
ft a firm, tbe name and address of the 
firm and most be signed by the -pemon 
or firm, or hi* or their sottcltor iff any) 
and most be s e rved, or. If posted, mast 
be sent br post, hi snffiefeat time to 
reach (he above-named not later than four 
o'clock In the afternoon of the Uh day. 
of March 1978: 


ART GALLERIES 


AGNEW GALLERY. 43 Old SOPd St. W.f. 
629 6176. IQSrtl -ANNUAL WATER- 


COLOUR EXHIBITION. I 


Mocu-Frl. tJOJJB. ThW«. 


ANTHROPOS - GALLERY. Special. _ 

S ttmlc Art. 6S-67. Monmouth Srr 
peer St -Martln'i Lane. W.CZ- OT- 
3182. .Europe’s burst collection tf **r* 
Guinea. Papuan end Eskimo Art. A new 
exhibition Mon. -Wed 10-3. Thara, Sat. 
10-12 ml Snip he Sunday 1-7 New ExdBP- 
SHONO SCULPTURES. 


Son of 


COMPANY NOTICES 


- sv 


iHj 


NOTICE *5F RATE Of INTEREST 

ELECTRICITY SUPPLY COMMISSI 
(South Africa) 

Guaranteed .Floating Rate Note Due IfK 

In accordance wfth th* provhJong of tbe fiwl Agenc 
mem between Electricity Supply Commission mtiri -Hnt 
City Bank, Ffceal. Agsnt, » of August !5di. 1974, 
hereby given that the Rats of Interest on coupon No. 4 due 
15th, 1976 shall be 8*%- Intimc .EE*!* ***“ * 'JW. 
tha actual number of tiays ehpsri f 161) tHvWad by ISO. ,; 

By: Rnt National C 

Februaiy »th. 1W» .wflKalAft 




NOTICE TO B^ sjcowaai 


TH,Rq„3% ni Ph.ra^N 


^cond 5 a% wl XNb"THmb VK 
HOTicg^fer^Jja* & 


Board "of DlrettoO W ,»• 

lepowlitg dividends P>vabl* oo tte Sis; 
March. T 870 to E%. Sfecood IK mid 
Third 6% Vrtfwwe S*i^*botorsrrt^ 
tend .In ih» hooka ■* 
t he clos e of bosloai on Friday. 20th 

REDEEMABLE CUMULATIVE 

WEFERENcI SHARES — DIVIDEND 

A° d5wwd tf the "J* tf S% Per 

Cants! per share. 

B. 


1ST 


6% W 


□ END No. 34- 
A dialdend at the rate tf 
annum to th* sM B Wiom 
March H7» nwMUm 
Cents) per share. 


r2 3 tis 


C ™ D 


aivt- 


TIVE 

DEND NO. 12. , ear 

A dMdend or the rate tf 6% J** 
tMun to tbo «•* «nqn«» mnUn® 
Mm*. 1978 — wndvalent tt Se 


TKfr* 3 flridertd* ‘art dtftoW I 
African cmrener 


i Sooth 

arid tf tiffimds 

Irani the . London ^ f 13 

United lUn odom cu rrency artcotK d JA 
me rate tf te a and * lieiwami .Ejg 

and St^lrtu on Mw ^ath MJHTh. 1 97IL 
Dividend eheooes dcapltchcd from, tna 
London Other to Persms r^ldwrt .to Grett 
Britain or Northern Vtfaml wW b*s«6- 

ject to e dedoctlontf Untied KlniKton 

wtiintf Tjpr it rates (o be ivilicii >1 
■SSnM for relief HI kit) to respect of 

South African Tares- , 

The Company win,, .where, aPollc eMe t 
deduct the Non-Resident Share holders 
Ta x— Uy e, toethrarjteof f **lch « prarent 

ln to respect oftteCmMrav *- 

rfQtf tfrf from f bv 21st FtfiruitfY to th* 

STwaShT 1ST6. BBtfl 
1 ja ,d SV^t4%i , M^r*i , ’v7g; 

Bv Orato of 

Reohrtcrad and Transfer Offices 
22o. Commis sioner Street 
Jobeitiestmrp. 

London Trensler Offices 


*«y OHM. 


T to Aonul Cmnfl 

h.'Krfl 


i^S'iwsf Road. 


Brent 


HOMS BREWERY COMPANY UMITEO 


51,% PREFERENCE SHARES 
ITICS IS HEREBY. GIVEN tun the 


IANSFER BOOKS tf the shore Cawfig 
ll be CLOSED fro m 22nd .M arch. 19T8 
co the 31st March. T?T8 torth days tohr- 
xlrc> In order that thjj dM*yod vrarr^nte 
mSr be preparedfer the hair.raar endtoo 
Slst March. 19T8. v ■ . 

Br Order of ttie Board 
■ r!tl NUGENT, secretary. 
The Brew ery. 

EmSmSuti NG5 SWJ. 

19th ferrar. 1BT8. 

THE MERSEY PW gJtob HARBOUR 
COMPANY 


CLOSING OF TRANSFER REGISTERS 


The Register of . the R-daemlhle Oeh™- 
tore Sloe's 


... on which rntemt r* peyriWe 

on' the 27th March. 197S. will be dosed 
rrardthe 8th to 28th March 1978 both 
dates Inclusive. 


Port Of Liverpool Bunding. 
Liverpool. L3 1KX. 

20th February. 1978. _ 


N. F. Sneton. 
Retfrftrar. 


THE EDO GROUP UMUU 


NOTICE IS HER t BY GIVEN that the 
TRANSFER BOOKS. RIGlSTIRS Of l 


LDERS tf the 
Fridav. 27th 


FIRENCE STOCKHOLDERS 
STERS OF T HE 8b 
LOAN STOCKHOt: 
will be dosed on - --- 
1976. to on* «av etff- 

By Order tf the ■ Board 
M. G. PAUL BOXWOOD 
Wood Lane. London. 

W12 7RL. 


_ - PRE- 
^Sd i“i % 

Company 
F »eru*ry. 


htfdera wttibe twtd on . 
March. 1976 Bt Xio .» 
A ngtol. HBhrf, Fratour * 

A "S n /Stowin« h ffi« 
MfNBOB BM «Ma 
together wfth thf flinSi|- 
CertiM Account*, it 
end at the ofhe of th* r» 
Agent*. Bercievs Beale <u 
nattonaO U mixed. P.a 

aGin6a FOR Tjg^ 
1. Opening. ■ 

Z. Aseaimusect of a-- sto- 

4. DJrvctors Report for the . 
1978. 

5 Adoption tf The biW> 
sift Dccmnber, 1B7fiMd 
and lufp ic pewi d ter «*■“ 
1975 wfTh tends 
declaration tfene dtSSS^, 

6. ApptfdtW*tf tf MeSS 

Supervisory Cteudl. . - 

7. a« eo e iHoea . ■ . 

s. Closure tf Meeting . • 

' Haidars of Share Wtom 
wMUna to vote e aMH 
Hie Meeunp. most, nor m 
days prior co the - Mew ' 
March. 1978 deposit Sirir * 

CPMPmy't pace. whenTAie 

evailaBle. la the uu* m 3 
the United KtoadboE* cinff 
by a Bauk or ocher Aamnftw, 

“JStii M *®^ 


lKTERMATtONAU UMntD 

^oo 2 N WS ! 

on or before that dale, p* 

pw nd aod , vt He.ot. the unr t 
off prvMfitfla « Vw door of 
hen. If a holder deabe, t 
Proxy who peed -oat be aSbi 
may not be a Muenfnu os 
or any other Person fe bw-m 
C ompany, to attend ehd vote 

Mdt he n res eate d a* «w 

srsaia.’iFSs «* » 


J A 


. X 

l ’w 


K 


The Dtedwi t~i Tarruiiaiij 
D -tean 2Hi ^ 


Dividend Combo No. oo-u 
"aka. w«h ft* intwhn btvtr 
paid a total dMdend tf 10 n 
per sham) tor tee soar 1979 
If their n p M M M »ae>» . 
h, Gwwral fdeMapH| 
made. tftetfmtfrtmR 
Mud 
N.Vtel 


i- An tet ei dew . The Hopue 


dam. at AMStaarndteneraat 


D. w. Brand ft^fteiSShc 
bank N.V.. MBlII . Mel Hb T 
Pierson. HeHrinp A Ptenon. 
Apitterdam. 

residents entitled. » 


from Dutch 


-Iter. 


CLUBS 


Your discreet seam tar tan 
niunent THE gaslight. 
York St. SC. James. S.W. 1 
cabaret spots- Lota of frier 
glKs. No ■MfD&ersMp for 
or oversea* visitors. Entrant 
Dev 01-734 1071..el1er.G 
184B. 


EVE. 189. Repant ti 734 OSS 


All-In Menu. 3 

Show*. I0.4S. 12-45. 1.45 
Johnny H e w fcet worth end F 


GARGOYL 


FUL M Dean St. 1 
STRIPTEASE FLOOR: 
SEX UNLIMtTEI 
Shaw at mWntslit end .1 a. 
Monday- Friday. Cloaed Sate 


TV Radio 


ENTERTAINMENT GUIDE 


k?"5.T-V 


OPERA A BALLET 


t Indicates programme 
black and white 


in 


BBC 1 


7.05 Tom and Jerry- 
705 The Wonderful World 
Disney. 

8X0 The Liver Birds. 

8-30 Steptoe and Son. 

9JJ0 News. 

9.25 The Detectives. 

10.15 To-night. 

10.45 Film 76. 

~ , 11.15 Weather /Regional News. 

tl^ThTskv At tl1 - 17 The Wday Film: “Fury." 

starrln e spencer Tracy - 

All Regions as BBC 1 except at 
WaSor*" Races! **** foUowing times 
MO “ * 


7.05-7-55 a.m. Open University. 
930 For Schools, Colleges. 10.45 
You And Me. 11.00 For Schools, 
Colleges. 12.45 p.m. News. 1.00 
Pebble Mill. 1-45 Andy Pandy. 
2.02 For Schools, College. 3.10 
Pibol y Cwm. 

Night 3.58 
(except • London). 4JJ0 Play 
SchooL X2S Barfaapapa. 4J0 
Jackanory. 445 
5.00 Crackerjack. 
engine. 

5.45 News. 

6-00 Nationwide. 

6.45 Sports wide. 


11.18 Folk Club, 
of for Wales. 

Scotland — 10.23-10.43 ajn. and 
1L00-11JO For Schools. 64)0-7.05 
Reporting Scotland. 8-30-94)0 
Current Account 10A5-1L15 
Steptoe and Son. 1UL5-11.17 
Scottish News. 

Northern Irelamf— 3^8-44)0 pjn. 
Northern Ireland News. 64)0-7.05 
Scene Around Six. 10.45-11.15 
Gallery. 11.15-11.17 Northern 
Ireland Newt 

England— 64)0-7.65 . p jn. Look 
North (from Leeds, Manchester, 


1145-1117 News 420 Funny. Ha Ha. 4.50 Magpie. 
520 University Challenge. 

5 JO News. 

6.00 The London Report. 

6-35 Crossreads. 

7.00 Sale of the Century. 

7.30 Yes— Honestly. 

8-00 Police Woman. 

94W Bouquet' of Bafbed Wire. 

ia00 News. 

1O0 Police Five. 

1040 Russel! Harty. 

11-39 The Collaborators. 

12J0 am. Behind the Answers. 
All ITV ' Regions as London 


HTV 

ia OB. Report West HeodDaw. 145 
Report Woles HeadLteea. 2J» Women Otfiy. 

2J0 Dot tf Town. Ml Griff. SJD Dally 
Fable. S-25 Crossroads. Am Report West , 

AJ* Report Wales. AJ5 Space 1399. 7 I “‘■““J* 
Sale tf the Century. SAB Hawaii Ftve-O. 


COCHRANS THEATRE. 242 7040. 

Mon. Fob. 23 to Feb. 28. E vos. 7.45 
BALLET RAMBERT 

In COLLABORATION THROE 

Worv-ihop Season. Ten N«w Banco 
Three Prooramtnes. Scats BOp. 


(01-836 3161) 

ENGLISH NATIONAL OPERA 

m wimb i-u ™ Mimon. i msi. iS£*?xnJi"~ 

HTV Cyntra/Wakte-As HTV Geaerxl| Valltvrte: Aar. 5-30 SteBtrled. 

Service 


^^^S^^r.l'OVENT Wom ^2-0 108. 


DiL A.<n-AJI Y Dydd. MJHTJA OntlOoK. 

HTV West — A j HTV General Service 
aoepi UMJf pjb. Report West Bead- 
line*. U84.35 Repan West. 

SCOTTISH 

tUS p-m. Road and Weather Report. 


Pagllai 


A Wed. 7.30 La aamenaa 
7.30 Cevallerla rustteana. 


Tredwt. ““ pt al 


AJVGUA 


Ivor the Wales— 1.45-2.00 pjn. 

• 6 00-7 OS Wales To-day 7415-7^5' * iron * "irmingniuDj, look Last 
KJtiX Ss S : ,’aS4£”F^ , .S3J?! -J*. c««. « c™*,. » w.„ 

8^0-9.00 Crwydro Clawdd OHa^ (from Southampton); Spotlight Bterrtag The erm c*Zt uo Atm 

10 ^ South West (from Plyiaoutt). ™cnTrrmoiW 

10.45-1L15 North (from Leeds) T=T E *=* pe ' 1220 . SOUTHERN 

Let The People Talk: North West 
(from Manchester) Home Ground; 

North East (from Newcastle) 

Viewpoint; Midlands (from 


MIL Mon. 

. IW Toe. 

Pagllaed. Seats avail. __ 

THE ROYAL BALLET 
Tamor. 2 & 7-30 La Fllle mil oardcc: 
Thur. 7.30 Serenade. A Month Ml 
Country. Elite. Syncopations: Seats I 
Tomor. J. 85 Amohltfieatre seats 
•le from to a.m. day of pert. 


the 


far 


totora. 7J8 A Joke’s A Joke. 738 3»4c Until March ZO- Ira. 7.30. MnU.JWed*. 
2JD. 


10.15-10.45.. Kane on Friday. 


SatA 2 jo. COYLY CARTE 
GILBERT A SULLIVAN. Ton’t 
MOIL. Toes. A Wed. The 
Seats Sop-52. 50. 




F.T. CROSSWORD PUZZLE No. 3,010 
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US pJO. Southern News. 280 Warned 
Only. 2J0 Friday Matinee: “ All My 

Darling Dawriuere " (TV Movie). sj» | aoelphi theatre. ai-B36 761 

Ev^j.. 7 Matinees Thurv, Sat 


McKENNA ackland 

A LITTLE NIGHT MUSIC 
Best MUSICAL OF 1975 Awards. 


836 3878. . Evenings 
Saturdays at 4 site B.1S. 

Best performance by an Actres*. 

_ Evening Standard Award- 
DOROTHY TUTIN - TIMOTHY WE 


"AN ECSTATIC EVENING/- Sen 


(Royal Shakespeare Company) 
-.30, Madness 2-0) 


(Evenings 7.. 

onlaht. f 

HENRY IV PART 2 
Torso r. (mat 6 eve.) & Feb. 25 HENI 
Feb. 23 & 26 HENRY IV PART 


ml Christiana In Action. 

ATV MIDLANDS 

•?f w * ,c ^ JSf2_. Th S 5taba<1 Jtaor. 525 Crossroads. 

Friday Matinee: “Law and. Disorder." Dey By Day (Oiannels *. II, 77, 40. 58 

wS C ftZ ) 3*5. Wff G T c i SSS?aS2SiJ5S , !7' a-SteftS ffASSKWiSB 

SSw soSMft ? 6 ££ gjsrvaftas ■'ZjSZ* sasr sr 

Plymouth) Peninsula; South T2T5?’ JS?. sohOwtoj R eport, rue Dsvatner tf tbe 

1?°™ S^thsmpton) R.pon gj,"*’- 

South; East (from Non-rich) On tcc c 

Camera. BORDER TYNE TEES 

■n-rrnr-% ra tut pjil Border News. 2JB Friday , ml statting Poim. U» 

BBC Z Matinee: “The Forgotten Man." U 0 Mtttm News and LookareroL 130 aldwych. 

_ Border News and LookaitnnuL 7-00 Mr. Saint 325 Farmhouse Kitchen. AB0 

6.40-7.55 a.m. Open University. And Un. irn Hawaii nre-o. iub Om North Kost News, us Dtvlsfon. 7B8 
114)0 Play SchooL Wefles Great Mysteries. tlLBO Late Night Sunrtvtf. 730 Sole of the Ccntniy. 

K nn-BMi n m Onan TTnlm.il ii. Movie: “ Maniac." 12-33 3 -m. Border Hawaii Flre-O. IL38 Sponsttzne. 

RO WO pjn . open University. News Summary. The Friday Night Film: “ Tbe Screaming 

7.05 Dressmaker. /'■ni i\r\nrr Wocnan." ulzs a.m. Bpnogoe. 

7J0 Newsday. LHAINm TTT CTPR 

75ft Tandvinu .f US pjn. Channel Ltmcbtime Nows and _ ULDII1R 

££ nd 2? apM JSL EnRlantL What’s On Where. 2JH The Friday UD pjil Ulster News Besdltoes followed 

8.15 Tne Money Programme. Matinee: « Pirates of TrtpolL" U0 by Lunchtime. 2J0 Friday Matinee: 

9.00 Open All Hours. Report. At Six. 7 JO Treasure Bum. 7 JO " Family FUtfir.” 4JU Ulster News Head- 

9.30 An Eveninv With John 7 H? Stn ^ * tf son Francisro. 1 30 New Ud«- <l 00 DTV Reports. US Police Six. 

Doner 8 Who Do Yon Dor UJo The Thrmsertere. 7J0 Now Who Do You Do? 7 JO The 

mk virion.-)-. »-» Late Night Film: “Not Of Thu Matfctsn. 0J0 Sporrscast 1OJ0 Police 

irfl t? 11 of ,“ a ^ es - Birth.- 12.00 News and Weather In Story. 1130 Food tf Lore 

lull Newsnight French. . WFSTWARD 

Closedown: . John GRAMPIAN izjs p.m. Cos Boneytmn's Birthdays. 

Westbrook reads “ The _ UD pjn, Gramplao Nawa Headlines. L20 Westward News HeadUoes. 230 The 

* — Of Tripoli.” SJ0 

Westward Diary 

— The Streets tf San 

TJ0 Sole of the Century. BJo Hawaii FrandscO- SJ0 Now Who Do Yon Do: I theatri club. 

flve-o. lo JO Potnu North. 11J0 Indoor UL32 Westward Late News. lfl-S Late 1 - " 

930 am. Schools Proerammim r e 3 gnc . awmtfonshlg tf Champions, with DantotL +iase Late Night FUm 
12.00 A WonS?,,! TsT- ftftowed by Road and SM Report 12.M “Not Of This Earth.” 1280 Foitil for 

12.10 

Paint Along With Nancy. 14)0 
First Report. 140 Lunchtime Friday 


-.it* 


B34. £404. Inf. 836 5332 


AMBASSADORS. 836 Tin. 

2 JO. Sat. 




. AS A SANDI 
THE WONDERFUL HIT M 
I Don’t 


"DeHgMrei- 


mHs It" 


ICAL 


Three Mirrors," by Edwin 4J0 Out Of Town, lbs Honaepaity. 3JB Friday Matinee: ” Pirates 
Mnlr. Wlldllfia Theatre. LOB Grampian Today. UlUverstty Challenge CJB 1 

_ _ TAO At Home with KenSotii McKellar. and Sports Desk. 780 The 

LONDON 


APOLLO THEATRE. 437 2E( 

Last 4 We ek s : mow rod .March 13 
RONALD PICKUP In 
The Award-winning corned I as 
bv ALAH AYCKBOURN . 
THE NORMAN CONQUESTS 
BEST PLAY OP THE YEAR 1974 
Evening Standard Drama Award 
MANNERS 


TABLE 


Tut- Mon.. 


DEN Tomor. 8.30. Wed. 30. 


Ufe. 


ACROSS 
Radically eliminating 


6 Small number on poles 
surpass continuously (3-4) 

7 Beds we lay straw in and 
change (6, 9) 

8 Black Bess — or an unknown 
runner? (4, 6) 

9 There’s no suffering with 
father at home not so much 

12 Cooking feathers and cheat- ,, v . 

iuc (5, 4) 14 ^ ?rep of liquid? Yes, but 


con- 
servative from the centre (8) 
5 Loosened yet united dif- 
ferently (6) 

10 Flourish and prosper with 
■hip in rosy colour (7) 

11 Circular to abolish a right (7) 


A Handful .of Songs. Pwre 

P-m. Mister Trouble. 2J0 GRANADA YORKSHIRE 

L2D pan. Thu It Year Right. +2J8 LB pja. Calendar News. 2JO Here 

m -rid ay Matinee: “ Camblltu Scnre.” Cranes the Future. 2J5 Honseparty. 3J5 

TO-day. _ 1-30 Crown Court. 2.00 OracWehvads. SJS Crooiroada. LOB Farmhouse Kitchen. BAB Calendar. 7.00 1 casino THEATRE. 
Good Afternoon Money -Go-Round. ^? nad * Reports, us Space 1M. 7J5 And Mother Mokes Fire. 7 jo sole tf the I Eras. 7.30 , m 
220 Galloping Gourmet. 3 00 THo Cenniry. «-»5 The Magician. Century. WS HiwaU FJveO. 10 JO 

Bte Vallf V 2 55 n Mj B lOrt jJg. mja For Adtfta Daly: Calendar Sport. n*J<5 The Friday Nltfit 
Big vauey. 3.55 General Hospital. - Georgy Girt.- starring James Haeon. FDm: ■■ The Corse tf the Fly. - 


OLD FLAMES 


CAMBRIDGE. 836 6058. EvMHflOO 8-01 
Best Moslcai 76 a probablv 77." S.Tn 


at. Wed.. Th. 

MUST END MARCH 13 
DANNY LA RUE 


diniaron trail. - ^Ev^ . 


la QUEEN DANNI _ _ 
Big, flashy comedy.- Sunday 


RADIO 1 

CS} Stare o p he n fe 


247m }}4S Sing We At Pleasare <5). ZL25 p.m. News. &Jtt Listen with Mather. 

Midday Concert, pair 1 fS>. UB News. Time. M0 P M Reports. JSJ0 Ftnaneia] 
, _ MS POaybni fS>. 1-23 Concert, pan J (S3. Report. VHP Regional Nows. MS Weather 

M0 a. in. As Radio 2. 7 JO Stood Bates. £18 Brahms piano recital (S). SJS The programme news. BAB News. *J5 Top tf 


icoMKm sffiiEsr*" 

.hr staohao Poliakov 
Provo, from Fob. 28. Opm March 


: ~ — - noun, r " . wi. *«= ■*« rauwai 

loctadtiM 12J0 P.M. NewshesL. ZXO. David tWcrntfioiial Wano Comgetitkffl ftii. 5JS Deatc. 7 JO Pic* tf the Week. 8J0 Any) 


one 


IDg . . 

13 Often there concealing 

part of X (5) 

14 Subjugated under a person’s 
control (6, A 5) 

16 The existing ruling authori- 
ties according to Homans (3, 

6, 4. 2) 

19 About a dance in the neigh- ,, „„ 

bourhood (5) 22 p,ayen or ™ eir ta* 1 ™ 

20 Peculiarly scarce 


usually a lot (9) 

15 Go too far—'from end to end 
of walk (8) 

17 It could be the first bit of 
cord in a lanyard (7) 

18 Noticing fuel he’d spilt (7) 
21 Concur with engineers in lime 

(5) 


Nlrttiwale’s Round Table. 145 Nows- JM5 News. ttJa Homeward Bound (con. 9 JO Kaleidoscope. 9J9 Weather. 1UN 
best. M2 Sam Costa IS) (lotos Radio ». H 00 ^" 1 -. t*J0 Llfeltoos: Ltfsaro_ and The World Tonight, IMS A Book At Bed- 


racornmend It to anyone. • 


JLW John Peel (Si (also on VHF). UMb Recreation. 7J0 » La Omwin Di Tito." time. 1LM Tbe Pinandol Work! Tonight. 

1Z(S aum. As Radio S. aoera to two acts, music by Mozart Act 1 mi Today to Pnrilamest. 1US Week 

RADIO 2 * mm * ,S “ - ^ ’ n> ® V9lii 01 *renw. . . . IU) News. 


DRURY LANE. 


M0 us. 

I Barry (Si. 


L560m and VHF Iioiin. MO - La aenen IX TUe." 

. _ _ Act 2 (SI. 10J5 Mnsic Kff. " ■« Bona, 

News Summary. M2 Colin naan News. ■ 

todndtog US Contact 7.08 


for Schools (VHP otfyV-MB ojil- 1ZOO| 
find 2.50-M0 p.m. 


MICHAEL^CRAWFORD In 
A NEW MUSICAL 


MICHAEL CRAWFORD A 


Temr Wag.n (5). M7 Ractog BuUetio. ^ "" BBC Radio London 


WONDERFUL 
the Worhi. 

A TREAT. 


line pro- 

badly dressed 


ment£ ( 5 ) 


request broken 


duced by 
fellow (») 

23 Obliquely 
cane (7) 

24 Music to forbear (7) 

25 Tell it could be a small thing 

26 Converts into money and 
understands (8) 


Solution to Pttxrfe No. 3.003 


DOWN 

1 Fanatical, being born during 

raid (5) 

2 A mere trifle but not beyond 
the pale we hear (4, 2. 3, 6). 

3 African weapon formed in 
brass again (7) 

4 Dance with ring on leg (5) 



MJ contact. 9B2-UJ0 Pete Mwrart ■** — ■ — ™ oMm««fiiuovinri 

Open House (S). mcladtcs 10 Js Wag. , _ 2Mm am 9*9 Vltr 

S oners 1 WaR. 1L38 Jimmy Young IS). O A mn A . ^ *- _4-3 » Rus h Hom^ 

MS pjas. Good unrateg (VHF1, 2JB tiAUlU 4 Downtown. UJB to Town. SO 

David RamiNoo (S) aa Radio l but 434m. 330m, 285m and VHF ft”: Cal1 - 1 " , u - c lm U)a ^, < ” w y a 

FamttoR Today. Km cSter . AX 

S D«fc Weather, premaw* «SS“ 7^ News Jg* G^f iSS? U3D SmS? 

M2 John Gregory conducts tbc BBC Radio for the Day, 7Jp VHF Regtonai News. *“ "r 10 ‘ 

Orchestra (S). 9412 Friday Night Is Music TJ5 Weather. DrograaiBe news. 8410 Ijflllrfoil BWMllp Miif Miff 
Nlrtf (Si. M42 Sports Desk, lfl.05 Thoie Nows and 5S D r ° a °P Sml S ^ 

Were The Pays at tbe Radio X Ballroom Sports desk, ajs Today’s Papers. ___ . 261m and 97 4 VHF, 

ISL inn Tennis: Report on the Kings Yesterday to PorUUMl 9J» New*. 94B . MB ato. Morntog Music. MB "AM 
Cup match. IUB la Jadraon with The Voice tf the Peseta It fr om 9MI r»o np hreakf ant-rime show. DA Brian Hires. 
Late Show CWOQm only, tfrt SSSm Sat- News. tllUB CheAoolflL I B to Dolly iSJ pjn - NewswatcSL SLOB Nomhreak. 
land. VHF toms Radio 1). UAUZOS un. Service. no4S u^Sg Story. JH-5 7 JO Ar ena. 9 M David BasstfL U8&M 
News. News, di is Sotnetfitos To Declare, yti-sn Lai. mahtwatch. 

RADIO 3 454m, stereo & vhf yot° vM^otoiL o’^cer^on im Capital Radio _ 

2 Med am Wave only ht. 02JB Weather, programme news. 134m JUld 95.8 VtU 

VHP London and SE> RMtonoI MS am. The Breakfast Show. LN 

7JB a.in. News. 7J» oremn «), MO News. MO The world Ai One XJB The Michael ASpol. 22JS Cart On DeBvtey. 

News. UK Mortfse Concert (S). UO Archers. LC Womans Hour (X from 2.00) 3J0 pan. Roger Scott. MB London 

News. 9.05 This Week’s Composer: J. C. from Blnatogham. inelodli* 2J8&02 To-day, 7 J0 open Line. M8 Rock Show. 

Bach (Si. m -00 Northern Concert News. 3J5 Afternoon Theatre rS). *00 XZJB Tony MyatL 2M u. NltfU 

Orchestra CS). IMS PIom RBdttf CS), New* *15 Any Answers? *35 Story Plight. 


STAGE STAR.'' News 
AND HIS 5 HOW A 
Sunday Express. 


DUCHESS. 838 8243. Evenings 8.0 
Fri_ Set. S.1S aiH g.oo. 

. OH! CALCUTTAI 
NOW tN TTS 6tfi YEAR 

“ BraatotaMngiy MntlfM.^s, Tel. 
"The noattv Is Banning." D. Tel. 


Jb£5 LI F TOV kinnear 

Two of Mm funniest men of the Britli 

5W " sr-o™ ^ 

OVER 100 PERFORMANCES 


, THE LADY OR THE TIGER 
■A JOYOUSLY GOOD SHOW* iWh 
J A PIECE FOR CONNOISSEURS . 
ENCHANTING MUSIC. . . A OEUCHY- 
FUL ENTfiRTAINMENT.* 1 H. Honan 


GARRICK. 01-838 4801. Evgg. 8 IS, 
.Mat. Wed. 3,03 Set. 6.00 and B oa 
RICHARD BRIERS " Mnreenou:'* Gfln 
„ ABSENT FRIENDS 
ALAN AYCKBOURN’S FINEST. 


FUNNIEST PLAY." H 


GLOBE. 


sjyz* 7 ^<>- 

■ Uffl z WEElds* 0 - 

JUDI IAN 

DENCH MrlTEI LIN~ 

ANNA C ALDER -MAWSHAiLte 
TOO TRUE TO HF GOOD 
tor Bernard SbawT^ 
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catnfNwiai. ese 7755 . tol 
tomor. ZJO A 8.0. VIVIEN M: 
CONST ANCE CHAPMAN 

EET SOHO. Lost nWf. From 
Ml 27: THE BELLA. 




HAYMARKET. 930 9832J Eranliws 
' 1 and £T 5. 


0 - 0 - 


M*L wad 2-30. sat- 5-0 

Edward Whodward Geraldine McEwi 
Jennie . Linden. Edward Haruwlcke 
hi Frederick Lonsdale'S 
ON APPROVAL 
Ydo shoald nun to saa It" Dir. T«L 
—It tot mv approval," t*. 


it to* mv approval, 

T An evening of oow 
Harold Hobson. Sunday 


Ov*- 


ng ol comic dvOghL" 


HER MAJSSTYB. 930 8806. fVM. 
Mata. WdJ. 2 JW. Sat, 5.45 oite 8 JO 
The Ntev Hit African Musical 
Ifl TOMB! 

PULSATING MUSICAL'." Svg. N 
No peris. Wed. onta cast on —C-TV 


KING'S ROAD THSATRS- . 353 7488 

Mod- to Th. 900. PrL. Sat 7^0. 9.30. 
TH* ROCKY .HORROR SHOW 
“BEST MUSICAL OT THE YEAR" 


LYWC M REPERTORY 01-437 3888 

T- • Totfgbt- Mon.. Taaa.. Wrt. BJ> tomor 
• SO A 8.30. Mat Wed. 3.0. 

— JOAN PLOWRIGHT. HELEN MIRREN 
JOHN MOFFATT. FRANK CRIMES 
THE BED BEFORE YESTERDAY 

Thors- Feb. 26 to Wed. Mar. -3 
* THE SEA GULL 

MERMAID. 248 7B36. Food 2»S 2838. 
Evwtfnff* 8.15.- Mat. nt- and Sat. S.15. 
RICHARD BECK INSALE > - 
“ gfde-spU ttingfv furor. " D. Moll fh 
— FUNNY WCUL1AK 

n “ Ml tar. Stotrs eneeptlonall*- fine jurlv 

antertahrlna brtlUont tranedv." 3. Times. 

“ More Bond laughs than anv Other Mar 

In London." Observer. 

T 3-COURSE DINNER AND SHOW 68.93 

« OUI VIC _ THE NATIONAL THEATRE 
j 928 7G f G. Pravlawc TO*Y A Mon. 7.30 

5; TWnor. 215 1 7 JO. Ooens Tue* at 7- 
- WM- 7.30. Than 2.15 A 7 30 

2 WATCH IT COME DOWN 

bv John Osborne 

Some .seats held tor sale day tf 
. . performance from 18 ajn. 

Y PALACE. 437 6834. Mon to Th. 3.00. 

. Fri. spd S*t_ 6.00 and 8.40. 

JESUS CHRIST SUPERSTAR 

PALLADIUM. 01-437 7X73. tvgs. 8 0. 
Wed- tat 6.13. * 9.0. 2 weW omv- 
Ena IE -LOANA 

- FISHER LUFT 

J. ■ ■ DON MACLEAN FIDDLYGIC. 

ROGER de COURC6Y 

3 PHOENIX THEATRE SEASON 1976. 

. Evenhtet i b.o. Mae. Thor.. SaL-S.O. 
•ROCK JULIET 

HUDSON PROWS* 

“1 DOI 1 DO? * 

Lott A Weeks. Tel. 01-838 8611. 

PICCADILLY. 4X7 4506 Preview! from 
■ Marrii 12 at 7.30 terat Ntofri Mwrh 
. 23 at 7 •■BROADWAY^ LATEST HIT. • 

GUY hOlTon ann iEUomf KERN'S - 
WHY GOOD TO die 
"AN ABSOLUTELY ENCHANTING 
• - MUSICAL " — New York Times. 

QUIort. -01-7X4 1186. Cvealim 8,0. 
Mot. Than- 3.0. Soto. 5.30 and 8:30 
Winner of all the nwarda rpr 
■ .BEST PLAY OF THE YEAR 
, Instate- CRAV^ 

- ■■ OTHERWISE INGACCD 

Directed by. Harold PINTER 

RAYMOND REVUVBAR THEATRE. - 

7X4 1593 <7 9. 11 ft. 1 "- IncSundlYI 0 

PAUL RAYMOND nresonts 
•mt FESTIVAL 

OF EROTICA *78 

REGENT. 3X3-2707 tvenlnne B.XO. - 

. Fri. arte Sat. 7.00 and B.1B. a 

■ - 2nd YEAR Of SENSATIONAL 
■ STAC* SHOW of THE T(h 
... CET MY PVOFU COME 
• -• .-AN ADULT MUSICAL = 

- >i Never a dell moment." Evening Newt. r 
’ TOO Urlevt* Wri fur avle at door. 

ROOHD HOUSE. 267 2964. fivns B.QO. 
'Than, and .50*. 5.00 and B.XO 

.last 2 wnys. -RSc . preterit 

f nl V VC 

Directed hv Peter Brodfc - 

ROUND HOUSE “DOWNSTAIRS" - 

HAMLET Todev Tomor Tue. : J .30 F 
Timor. 7JO MAN T% MAN Mon. 7.30 

ROYAL COURT. 730 174® 

evgv. it 8. Sat 5.0 end 8 30. 
jodtey •ehtef J«'« Arter 1"d tamhen — 
Moore In Chrtetnohnr Nanatan's * 

- TREATS ... 

. ■ SENSATIONAL.-. $gn Time*. . 

.- "VERY FUNNY." Otamp. - '1 

ST. MAKTim. PSA 1443.-E»pn|noi A.QQ , « 

Mata. Toe* »f 7 45 *"d «-f s.Qo E.oo ; 
AGATHA .CHRtmrS 

THE. MOUSETRAP . . i 

World's lonnwi-ewr ran. 24t« YEAR 

SAVOY. MS 8868 Ewrffn or at * OO' ■ 

. Mots, Wed at 7^0 |M' Sat' 5 00. " 

• R»«Vre MMilVN and ttar-k- BOND. 

' In AGATHA rHPOTTFre * 

MURDER AT TWI! VICAOACfi. J 

eHAFTFcVIWY THEATRE 01-R3R -8598 "T 

^- 7 «? L ssif *•” 30 5 

JOHN LV M«""IER r«iwe DUNN In ^ 
\ BADT APMY- „ 

. ■ LAST 2 WEEKS. 1 , 

WAW. - 01-3118 1«4- ■ Prantoffa 7.30 _h 
i p. nnwi tAvra .... w 

THE GINGER MAN ■ L 

STRAND. " 8X8 28F0. . Erateno* 8 00 ’ 

Mato Tfmra. 3.00. <*ti S.SO and SJO . ? 
8rf" «■•»- MrO«"»lfl ffnNw.' i 

aptnr Hiwnnl twra Mrninn ; 

HO *»V wro-pn ■*ITtSH' 5 

mww w An*- n*v»,_ ; 

LONDON'S l(JNfte«T LAUGH R**i YE AD • _ 


. . . ni-vya V'*’’ 

—n R.1* olnlp" ««4 P»—W P« * in 
N-w Rew- avrm •^.-trranott 
—4 vf '■» n— - 
. pyr ms Awn v« 

Opens Mareh ~1 LRNA MARTILL 
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T^ATRJt ROYAL. STRATI 


03 1 0 "jEvanT* 

C. G. BOND S 
JUDGE JEFFREY 
EVERT DETAIL .OP BRUT/. 

RAGE 


AND SEXUAL OUT 

PLEASURE TO DEPIU 


GIVE 

ENCES ' Harold Hobson. -St 


VAUDEVILLE. 836 9988. E 
Man Tim. 2A5. id. s.o 
Margaret LOCK WO , 
Paul DANEMAN and Barr 


DOUBLE CDGB 
R AND AWAY 


IT IS FAR ... 

THRU— EB IN TOWN." 


VICTORIA PALACE. 

Evos. 8.0b Wvd- SaL €,0 


■OOF 


MIKE VARWOOI 
NOW—Niih end 


Special reductions im eo 
— aopiv Bos 


W8MBLEV EMPIRE POOL. 
Mod v Jrl. 7.4S. Mot*. 


Wed.. Thilr at J. sit*. 

ACULAR 


MUSICAL SHCTI 

dick WHirriNGn 
Cfil'anui and OAP rail-price 
. AM* periti"* f»» a 
LAST 2 WEEKS Must en- 


WHITEHALL. 


01.930 


Even tags ^6-00- Sot- 6.45 


PAUL RAYMOND dp 
B ritain's. No 1 Sex s 
FIONA RICHMOND 
COME INTO MY B 


PAUL RAYMOND on 


' LETJ GET LAID 

Twice niphtlr et 7.00 ar 

2nd SENSATIONAL Y 

WYNDHAM'S. 838 3028. Evi 


■ ■ reu|M|f| 9. DJQ » 

Sate. 5 and B 15. Mats. 

1Y JEWEL ir 


JIMM1 

_ _ COMEDIANS 

Br Trevor Griffiths "‘The m 
Ola* In London ” Sun. 

Trouper from Th< djo 


FOtlNG VIC. . MACBETH. 
BUNT. OTHELLO. FANTAS 
GROUND. ALL WALKS OF 
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Theatre Royal, Glasgow 


by NIC H O L A S KENYON 


The young idea 


Falstaff 


MAX LOPPERT 


by NIGEL ANDREWS 


olf Kempe fs 4«mg' great 
for. the BBC Symphony 
ara. Closing one’s eyes 
. '. their, performance of 
is*s Fourth Symphony at 
stival Hall on Wednesday, 
yght have been listening to 
itish orchestra on its best 
Opening one’s eyes, the 
s were clear: Kempe has 
the orchestra’s Boulez- 
d precision of recent 
and has moulded it for 
■st time into a rhythmic 
[f he does something quite 
die ordinary, as at die 
of the Brahms first move- 
(wben after one of those 
iraJ raHentandos at which 
cels, he sent the music 
g at an alarming new 
to its close), the orchestra 
-i Mm perfectly. He does 
nbtt tihe players’ qualities 
ist -movement showed the 
>at wind players, David 
Xtvid Theodore and Colin 
. cry, to be as outstanding 
x) but he gives them a 
jectaon. 

..is accompaniment to the 
doliu concerto (in which 
. reel and assured soloist 

dJtb Peinemannl Kempe 
rd the extent to which be 
rerfere at the smallest of 
with details of the orches- 
xture without losing bis 


ig Vic studio 


grip on the progress of- the wort: 
the result was a performance of 
both clarity and richness, which 
perhaps overemphasised the 
self-indulgent quality of Berg’s 
pessimism. 

/Ifee orchestral new sense of 
direction was most keenly felt in 
the strings* performance of 
Tippett’s Concerto for double 
string orchestra with which the 
eoncert opened- Though there is 
still the occasional rough edge 
in the string sound, this is far 
preferable to the slick precision 
with which- smaller ensembles 
have despatched this piece. Here 
Kempe allowed the work’s ebul- 
lient optimism to emerge only 
under the acute pressure which 
he brought to every nuance: 
Each movement . found its 
weighty climax precisely, and 
every bar was a stanggle towards 
that climax or a relaxation from 
it. If Kempe can continue to 
develop the orchestra’s sound 
without abandoning the adven- 
turous repertoire on which its 
reputation is based, then its 
future looks most exciting. 

The BBC Symphony Orchestra 
provides the only consistently 
worthwhile orchestral series in 
the Festival Hall — we must hope 
that even the BBC’s financial 
difficulties -will not inhibit its 
development 


Brown Ale with Gertie 

Thames Film Festival 

Sajnsho Dayu (A) Gate Cinema 

Bisexual (X) 

Jacey Leicester Square 

The Best of Walt Disney's True 
Life Adventures (U) 

General Release 


If I were giving the British 
cinema directions on the best 
route to the future, I would ad- 
vise 4t to forget the faint-hearted 
palliatives of the recent govern- 
ment working party report and 
to -look instead at a 30-minute 
film by Alan Brown called 
Brmon Ale icith Gertie. At the 
Thames Film Festival it receives 
its first public showing in tins 
country: which in view of the 
fact that the film has already 
been seen and acclaimed in Hol- 
land. Belgium and West Ger- 
many. is art odd reflection on the 
alacrity and perception of 
British exhibitors. 

Brown Ale with Gertie is not 
the best British film I have seen 
in recent years, but it’s one of 
the meet promfeing and one of j 

the most dynamically original. Its 
director is young, and has never 

made a film before (nor did he occupy much of the ensuing film. 







To iiis handsome new Glasgow s lesson much mouthed, too 
home, Scottish Opera has seldom demonstrated). In this I 

brought Peter Ebert's 1966 Falstaff. good breeding, buried 
Falstaff, in sets and costumes by under mountains of stomach and 
Peter Rice. The production has years of dissipation, was still un- 
not been seen in the long gap usually appreciable— as he sang 
between first viewing and Wed- of his past slenderness as the 
□esday’s revival. This is under- Duke of Norfolk s Page, flicking 
stand able, for dramatically it is the words lightly past, we felt 
undistinguished — the producer to is youth dance befnre our eyes, 
has done good work on indi- With a spare nice exactitude of 
vidual characterisations, but the gesture and facial expression, at 
interplay is sometimes untidy; most extended in wide eyes and 
.and the sets are mostly ugly open mouth there emerged a 
when not ill-judged (Falstaff self-contained, more melancholy 
Woos Alice in her bedchamber, a than usual Knight, left alone and 
Trust House hotel suite winged unsurprised at the finish of all 

d?™. li5S ? S ** H£ T TVKdl,.du m getlip „„ 

” »{£"<.' cSr'fte «»WPjUi “Jltf 

tun.es resolutely unflattering. on ^Vf of J?™Sbaw . he 

But when Verdi’s music is well irm5re <Mion of two MalvoHos— 
looked after, it becomes almost one riW> 0JJ ed i° pink, the other 
too easy to forgive any Falstaff in bluet uj e cross-garters 

its stage weaknesses; and music- n^ssing — was particularly un- 
ally, under Alexander Gibson s fortunate, doterimental to the 
gentle, courteous. watchful e ii mas - of the scone. 

SnTta^ljSr No-one else in the cast was on 

pncAmhfl work this ,eve,: tbis was - nevertheless, 
warmly confident ensemble work, nqcemhlv of soirited deft 
uloauent surrey of Verdi-sdewy « ?o » 

qu-icbsih-ei - orchestral timbres pay. r ^ community. 

1 lUmnn rr-. ni D but Catherine Wilson is Alice, ador- 
all-important flutes), a sure -hiw hithhlv nnrf Bnnd-tpmnerpf). 


Bii-nnponam nmi. a ab!v bubbly and good-tempered. 

JStSVZt The P r °riding consolation for an 
inherent tonal unsteadiness in 
ost i m p o rl a n 1 1 y 1 s atms ex cep her mus j ca || y sprU ce responsive- 

— — tion has probably pro vide d the ness> Tfo e young lovers are 

the most promising and . one of A , ctn9 from • Brown Ale with Gertie ’ ^ ib!' wft PatTicia Ha y and Richard 

the most dynamically original. Its Scottish Opera has had the wit, (j reaHer both gaining confidence 

director is young, and has never or the good fortune, to present and fln i sh f0r their last- 

made a film before (nor did he occupy much of the ensuing film. Scmsho Dayu is the story of lake-shore — when the son dis- Sesto Bniscantim s firet thougnts act ai j. s ln a sma ]j Pr theatre than 
go to a film school): but he has The startling thing about Brown two children — son and daughter covers the ragged, whimpering on the title role. On Wed nesday c ovcnt Garden, with such excel- 

« Ania X#.. 4Jn n m nn • V _ .HI. /V i.' 1 •*_ V 9 1. .... LI- MIC FOrTY) HT1/*P 1 1 fl rf P TlT A T) fl 3 III V 1 jl.. -J 


Double bill 


by MICHAEL COVENEY 


- $ must Indeed, be hard 
hree excellent performers 
ielle Brake, Cheryl Camp- 
d Christopher Good — are 
J to shaking the dust off 
pher Fry and early James 
rs. A Phoenix Too 
id is Fry’s 1946 whimsical 
? of a Petr on ius story in 
a mourning lady, seeking 
it her husband's tomb, is 
:ed by the vitality of a 
soldier. Her maid looks 
^1 chirruping disdain, add- 
ge-Cockney tautology to a 
..situation of bathetic over- 
*■ 

language, epryly eelf- 
nt and sweetly eschato- 
skips to pleasant punch 
and back again. Real 
is hard to come by and 
vhen the soldier throws 
f at tht dame with a 
coming a journey from 
etched ice to walk in the 
.r. Fry still tantalises us 
he possibility of mock- 


mm 


seriousness. But it's soon off 
with the breastplate and greaves 
and on with, not exactly the 
job, but another unlikely jolt 
in the story: the soldier, in 
charge of a few corpses, is due 
back on duty, with •‘■'■So long, 
my haven.” 

It seems unkind to Mr. /Fry's 
record of success in the imme- 
diately post-War theatre to re- 
claim these plays from'' village 
hall and drama school. Mr. 
Saunders’ skit, A Slight Acci- 
dent, is more acceptable, but 
only ten years old. .Brink and 
verbal shenanigans keep at bay 
the discovery of. an : obviously 
concealed body on. the.: carpet. 
Penelope has shot a husband to 
whom she has been tediously 
married after having had no 
choice but to say yes. . The piece 
neatly arrives at an explanatory 
solution, is graced by the gawky 
precision of Christopher Good 
and contains one inexplicably 
funny line:. “ Why go: Hull to 
lie down ?" . ' -'-.I 


down by both the London and hanging, and a lugubriously pro- 111 early °se and sold into or embarrassed to come too the world's stages its next lead- rauc jj rounder, surer jmpersona* 

Edinburgh Film Festivals, last tracted gang bang — is that it slavery. The son, initially bru- close. But it is the impact of the tag Falstaff. tion. nnforced alike in gaiety 

year, and is now gathering dust makes no attempt to gather its taKsed by his experience, grows whole film rather than of its Rarely since the first Falstaff and broad, firm tone. The native 

on the shelves of the British enormities under a hygienic up to escape from the slave com- paxl:s tbaC impresses: Mizoguchi’s 0 f victor Maurel can the music tongue of all except Falstaff is 

Film Institute Production Board, artistic banner of “ redeeming pound to succeed to his father's ability to balance a Hardy-like h ave been delivered with greater English: the performers, and the 

who financed the film but (not for social merit.” The film does not tft]e, to revenge himself on the accumulation of tragic incident mu sica> distinction. Each phrase, audience, would benefit from the 

the first time) have done next to. tut-tut at Its characters’ delin- stave-owner and finally to redis- with tae serene, delicate skills of polished to new lustre by such use of a translation (nothing 

nothing about trying to get it quencies: it does not even tut-tut cover his looc-Iost mother The a Ja P anes e water-colorist. Scmsfto elegance of legato line and un- sadder than the silence that 

shown in this country. at the social conditions that are daughter has a less happy fate Dayu °P ens a the Gale week failing finesse of diction, was a greeted Falstaff in his virtuoso 

The best rting about Brown perenially held responsible for To -'avoid being tortured after a £ d is worth makiD g a great trea t tn listen to: the role is declamatory shadings of the very 

Ale with Gertie is that it is at them. helping her brother escape she effort t0 see> rewarded, not robbed of char- first scene). An Italian-languace 

once totally British and totally In a country where film -making kills herself: walking out into a * acter. when not painted with all performance was prehuman ly 

un-British- The film's cast of has always been cursed by the sunlit take until the last we see , .. , cosmetic Tricks of the age- Mr Brusca ntini s price, and it is 

characters features every post- spirit of social didacticism (only of her -is a slowly widening is an adaptation of ing character-baritone (this is gratefully paid. 

D. H. Lawrence stereotype of consider the latest offering— -Jack ripple on the water’s surface. Guillaume Apollinaire s erotic 

working-class drama you can Gold's Afan Friday ) that is more -rh- «ni a i n „r »hp film's title S° . ^ » M * He u AW p nr | 

think nf- . ““ y 1131 ? °f “ un s . l,lle directed by Eric Lipnin an. Lino- New tna 


tmnK. of: drunKen proletarian novel and encouraging an Sansho the baifliff “■“nlumo “ IC ■ “i»p- 

d , ad - geriatric - mum. achievement than It might ball whiskery slJUiwner who SmmereUto^In*' his timt* a^d 
sluttish daughter, adolescent son appear. Brown’s film strikes a j S Miaoguchi’s picturesque sym- f25Sf ,e ,w 1 « t i?L e 

and his precocious, sex-obsessed blow for the unfettered imagina- bnfl fm^the cru eltie s bf Ja pa?s lh -^. 5Si ? ae JS n , 

MhooHriends. But though tion: and T betieve one learos a Jglff p a L ^ filS h£s a £ JS ill 'SL&Z 

Brown wrote -the film as a lot more about the spirit of an monU-political axe to grind— SlLJSSuJ^SSES 

counter-blast to Cider with Rosie age and a society from this kind nearly* all Mizoguchi’s wTrk is ^ v S'es ta a web ^f narrati vJ 

— aiKUTPnmt hllAnlu* rmcfulcna nf f vn n. a\ti rucc i nn frAA-nEenmn. -T at_ _ - _ r «.« 5m?X M.PH6S ID 3 nCD OI naiTSilV 0 


Sherry and Wine 


—answering bucQMc nostalgia of' freo-wp ression, free-associa- abou/ ihe counie “of those* who Mnn^^Jtorier-^itibin-SiSries by B . A . YOUNG 

wth industrial disgust— it tion film than from all the sober, fight for their freedom in an and nhotnennhl? 'SSSu * 

doesn^t take its disgruntled slum- intelligent would-be improving see of social nnnre<isinn but the photographic effects. 

dweUers any more seriously than films that never raise the censor’s message is absorbed into the S'mtonE S Orlando Huntley (.Timi Raud. full of tively talk and enlertain- 

it would their opposites. They eyebrow or the film goer’s tern- sTorv-teHine and the scene-set- sx m Jhutes out of the film, but who is also the author) is a ingly acted (and over-acted! by 

axe figures of fuTbtaSn up ^ SSSSi ff ftm co?ld ^Tore JgS? A WeSt ^ ? e company, who also include 

the director’s manic sense of In a sense Brown's film Is a continnously beautiful to look at into * cause c6, * br *- has done well for hhnself he a younger daughter (Sharon 

glee, and the structure of the multiple revolt against tyrannies: Studio “exteriors” are seam J * has moved Ms family from Bnx- Rosita) and Cynthia s sister 

fitin— disjointed scenes linked against the tyranny of social leasly Interwoven with location . . ton to a pretty home in Finch- Hilda (Valerie Murray), 

less by narrative sequence than environment, against the tyranny shots— Mizogu chi’s harmonishlng ,ey: but - he is . 5,711 h®Ppy tu sit Roth the cultural and the 

by the logic of the unconscious of education (one scene has a eye blurs all distinction between iLL.. 5-’ J “ t -f. arouad in his boiler-suit and generational problems are long 

— owes as much to Monty Python boy .reciting Blake's “Tyger” real and unreal— and the eharac- Wellingtons, eat peas and rice, familiar in British writing in 

(or to early French avant-garde before his bullying father), ters’ fates seem played out ci~? es dr -tak beer. His wife Cynthia other guises. For West Indian 

cinema) as to any recognisably against the tyranny- of "good against a backdrop of timeless InHudino^urh death! etc favour” tIsabel,e Lucas) is different; she versus British, read poor versus 


Orlando Huntley (.Timl Rand, full of lively talk and entertain- 


to a cause cciebre. has done well for himself, be a younger daughter (Sharon 

* has moved Ms family from Brix- Rosita) and Cynthia’s sister 

ton to a pretty home in Finch- Hilda (Valerie Murray). 

There Is more nudity, rad not ] ey; but he is still happy to sit Roth the cultural and the. 


. j iwugtitodujjr dfifliuov Lite grj auu;< vi ugaiUBl a vuiAUiup ui umciwo rll A WnothlAcr r*. inTIT *ciaus unuau, pwui 

sober British movie-making taste” and art-with-a-message, myth. The film is two hours long, heHeves that in Rome you do as rich, and you have the basis of 

tradition. against the tyranny nf a whole and ■ doesn’t seem any shorter: '„ 5 thl Hn»i nitw «« ,1 the Romans do. half the romantic stories in the 

Not that Brown has necessarily British way of movie-making, but that is not because time 5 n ° , r ZIn»Krr“t«i h«r So when her elder daughter popular magazines for women. 


j|on, Hammersmith ' ? 

C.C. by ANTONY THORNCROFT 

T. ' 


seen ‘ 'either of **~the " above Iconoclastic' films can be as hangs heavy, rather because lie win ston 3 H i Wer k e lt D is^ rem ar£ PearI (Nicola Blackman) wants it is good, though, to see this 
Creatively, he is entirely his own tedlous “ an - v otber - of course, passing of the years seems burlt h , s ht ___ cet awav to bring her boy-friend (Christo- version of things: it may help 

man: and STe S been to a but the. wonder of Brown's film into the very rhythm of the K on th? Trage scrSi that P b cr Gilbert) to supper, it has the whites to understand the 


is taken a long time but 
bl« section of the public 
ares to admit that it is 
silly by the heavy rock 
with itheir incomprehen- 
oealistB, their disdain for 
, and their concentration 
electronic whine which 
■xceeds the pain thresh- 
D despa rat ion it is turn- 
sands which contain musi- 
who write rather tradi- 
jongs. 

was not surprising to see 
minersmith Odeon packed 
rafters for 10 c.c.. a group 
for many years has been 
tg out from its own 
eg studio at Southport 
ve melodies, with cute 
but definite rock rhythms, 
successful bas 10 c.c. 
, especially with a song 
yt in love ” a gem of elec- 
easy listening, that they 
J out on tour. At one 
level this bold step works 
bey seem able (to re- 
their records quite faith- 
nd as they scurry about 
ige from instrument to 
ent they are obviously a 
ribute to British musi- 
j. 


But . when it oqmes to show- 
manship 10 cc. is a bit of a dis- 
appointment Like most groups 
they feel they,- must be witty 
between numbers, which is a 
disastrous ftldsioh; they also 
pace their act rather badly, so 
that only in the last 20 minutes 
can the fanatical audience 
genuinely show its appreciation. 

The other doubt about 10 c.c. 
is the . variability of the songs. 
They are' rather like pre-pop 
composers, welding together 
clever. lyrics and pleasant tunes 
— but with little likelihood that 
the songs come from any per- 
sonal experiences. At least the 
rough’ old rock artists lived out 
their follies in itheir music — 
until they got rich and pam- 
pered. 

So 10 c.c. can create attractive! 
songs, like “Don’t Ring Off," 
which is apparently about a man 1 
trying to win back his wife, 
without anyone getting involved 
with any emotion. Like most easy 
listening music, 10 c.c. is dealing 
with artificiality, but, unlike the 
competition in this area, the 
group is working well within a 
committed rock framework. It 
is as if the Moodie Blues had 
got hold of tbe iron jelloids. 


'fikn^acbooT he'-woftfd' pjobably 1S 4i at “ bo ! th J°y°, us and »* fi, “- humans can’t: murder, suicide. tf > be a slap-up do with sherry blacks and perhaps the blacks In 

have had the thunderous ex- Y? Qtlv ® ln f} s mconoclasm. Like individual scenes inscribe infanticide and mating dances and wine and Orlando in his understand the whites. 1 was 

cesses of Brown Ale with Gertie J:® 11 Ru55 ®“ fthe only British themselves on the memory: the being among the activities fea- best suit What follows is mostly sorry to see so few black people 

schooled 'out of him at a very Erector with whom his style can eery, twilit. lake-shore where the turedbere. Disney's nature films a prolonged dispute about this in the audience, 

early age. » eveD fjeetingly be compared) be children’s mother is borne away are still good value, however; cultural conflict; also about the The highly respectable sitting- 

The ooeninv Is both miHuttrmiK *£??« "I 8 .. 2 U I fro™ them on a boat her screams and there are far worse ways generation gap. more pronounced room in the Huntleys’ house was 

and fimnvw* unlike Russell he doesn’t fall flat dying as the distance grows; the of spending a rainy afternoon in West Indian families where assembled by Jane Ripley, and 

of a tkAcv rad imnovepteted P° h 8 face tbe . otber s } de - There daughter’s drowning; the last than by watching this lively children are taught to be the direction is by Robert 


be the direction 


OW TO BEAT 
THE INDEX 

In the course of a year; the Investors Chronicle 
s an in-depth analysis of some 1250 cornfjanies an 
ge of 24 each issue. Firm investment advice on every 
3iV is given and, in addition, three or four shares-to- 
■e specially selected every week. . 

For example, you could nave taken advantage or 
recent recommendations: . 


.woriuwia^f^Uy somewhere ance , ln worti j Buspeet „ 
m the iPdustraaJ morth. Mum and that any producer with money 
daughter are sitting goggle-eyed a od imagination to spare could 
in front of thetelemiop (which do t lot worse than to invest in 
is on tbe blink). Dad returns hjg film-making future. . / ' 

from work, announcing his des- . 

potic presence by banging the * 

door down, poking mnm in the Wherever you look these days 
eye. and stertorously demanding there is a Japanese film.' After 
his. lobster for dinner. The the National Film Theatre’s en- 
daughter has buried it in the terprising Ozu season, the Gate 
garden (she couldn’t bear to Cinema is reviving Kenji 
listen to k s screams as it Mizoguchi’s 1954 classic Sansho 
cooked). “ Exhume the bastard! '" Dayu. Where Ozu was the 
cries dad, and settles down to a domestic miniaturist of Japanese 
few quick pages of Fmnepan’s cinema, Mizogu chi was Its epic 
Waite before falling asleep- tn poet: a teller of long, misty tales 
front of tbe still-revolving TV set in Japan's feudal past, in 
screen (waking only to take the which the staple ingredients of 
occasional swipe at mum). loot love, sundered families and 
Upstairs, meanwhile, the son conquered tyrants are ■ trans- 
act! his school cronies are leafing figured by an Icily beautiful 
through girlie magazines: and it visual style and a period sense 
is they -and ther sad o- sexual unequalled by any other director 
fantasies — and exploits — who in the cinema's history. 

Wlgmore Hall 

Gulbenkian fellows 

by PAUL GRIFFITHS 


their best moments. I obedient to their parents. It is Walker. 


lehr 



reaHT! mended Feb. 
ie Holding Dec. 5 — 75 p 97 p 

Nicholson Dec. 19 — 31p 37p 
Tench Jan. 12 — 34 p 57 p 


% FT% 

Feb. 11 change change 

97 p +29 +10 

37p +19 + 9 

57p +68 +2 . 


Vte keep our readers in close touch wrth wtatfc _ 
mingin the stock martelTh^reiy on^efC as their 
to which shares should be bought and sold. 

Buy your copy of the 1C eveiy .week and obtain tne 
lum benefit from that investment advice. . 



center my i*me as a subscribes! endows 
2^0 tor one year 

LOO tora six mout h ti fa f«Aa«ak>*teo 
Mbs - 

nrBSPLsez) 


/ESTORSCHEOHHIE 

tJST 

2NEC233ff 


Pwtaria I 

Rat Address: 30 FinSlWiySq^ I 

London ECZA1H I 

BefcNo.90&59'j „ 


Few Kilo musicians spring 
fully formed on to the concert 
platform, prepared and able to- 
display at once a mastery of 
the repertory. For those to whom 
fame comes leas suddenly, it is 
good to know that assistance is 
available in the essential early 
stages of trial and progress. Less 
than two weeks ago the Greater 
London Arts Association intro- 
duced their prolegfe; on Wed- 
nesday' it was the turn of three 
of tbe new Gulbenkian Founda- 
tion music fellows. The Gulbea- 
kdan scheme provides financial 
"awards to release young soloists 
from the need to take “ unhelp- 
ful engagements.’' Its success is 
indicated by the list of those who 
have benefited since it began 
in 1967. a list which includes 
Benjamin Lux on and Paul 
Crossley. 

The first of this year’s winners 
to play was Raphael WalLfisch, a 
cellist with a pleasing lean, dusky 
tone. His style has many like- 
able features, notably * an 
elegance of phrasing, a nice way 
of. throwing off little figures in 
the' upper register, and a fine 
control of harmonic sounds. . Bnt. 
I wish - be had not chosen 
Kodaly's Solo Sonata opB. . This 
is a. long and dreary -piece, en- 
livened, it seemed, about every 
quarter of an hour by an Idea of 
some moment Even Wallflacb 
himself appeared to get bored 
with it: increasingly he failed to 
tie its loose strands together, and 
his faults of intonation became 
eyer-.more frequent, and more 
crude. 

• Precision of toning Is perhaps 
not his strong point, for in his 
other - work, Franck’s Sonata, 
there were too many occasional 
slips. This was aB the more un- 
fortunate. is. a performance 


where lyrical flow was firmly 
tamed but still beautifully ex : 
pressed. In this balance the 
contribution of- the accompanist, 
another Gulbenldan fellow. 
Richard Markham, was far from 
negligible. He secured the piece 
with a steady weight, an almost 
ecclesiastical tread, while avoid- 
ing aH pomposity. 

Tbe third laureate, toe tenor 
David Rendali, was sadly kept by 
illness from performing at his 
best. Though his voice still had 
a lovely ring on Wednesday, it 
was sometimes bard to connect 
this recitalist with tbe superb 
Italian tenor of the recent 
ffo 5 enJcatnlzer revival at Covent 
Garden. The tone was strong 
and clear, with a not unattrac- 
tive hmt- of smokiness at the 
back, but Rend all’s polish and 
finesse failed him, so that he 
could make little good use of his 
excellent resources. 

From a group of Schubert's 
swan songs, "Der Atlas" 
emerged most powerfully, per- 
haps because so declamatory a 
piece Is less demanding on the 
subleties Rendall found himself 
temporarily without : He very 
nearly covered up the deficien- 
cies with some blissful sounds 
in two Brahms songs, but in the 
Faurd pair he hit quite the 
wrong manner. These are buds 
to be tended with exquisite care, 
not overblown roses. 

‘Dad's Army’ to 
tour 

The Dad's . Army stage show 
npw at the Shaftesbury is to go 
on an 18-week tour of Britain’s 
major provincial theatres from 
the end of March, rts West End 
run ends on February as. 


MyPIADC 10-30 

Wfednesdays^Thursdays and Sundays 

PIA flies nearly % million passengers ayear on an international 
network covering four continents. 

For information on passenger or cargo services please contact your 
Travel Agent or nearest PIA office. 
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Pakistan International Airlines 
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Cementation denies malpractice 


BY QUENTIN GUlRDHAM IN LONDON AND ROBERT GRAHAM IN TEHERAN 


Sra. Peron 
faces anger 
of officers 


■ CEMENTATION, the British appeared fin the Tehran Press allegations very forcibly with einslon of staffing and accommo- 

group involved is the can cella- yesterday are broadly that the the authorities. dation; . time-saving but expexz.- 

tion of Iranian hospital contracts, three groups were selected (it In London, Mr. Matthews sive construction - methods being __ T 

has strongly denied any malprac- is thought from around 40 in- added that “We don't want a replaced; the exclusion of cep- a ^ pe 7 raj ^’ e m rrcsmeni 
tice in presenting a bid of terested construction groups) fight But this is very serious for tain taxes; and, in the final offer. Mam Estela Peron on nation- 
£355, 5m. for the building of five but that they delayed tiheir our reputation. We cannot allow the use of all-Iranian labour and wide television to announce that, 

hospitals totaling 230Q beds. detailed cost estimates. it to go unanswered when we are as much local materials as pos- although she is not resigning. 

When the Ministry of Health When these were finally sub- tendering for contracts all over sible, plus a reduction in bos- shc nQt a candidate for re- 
revised its requirements, mitted the Iranians claimed they tiie world." Cementation's turn, pital areas. • ejection. ha* onlv increased de- 

Cementation put in two later were as much as six times per over ts around £B0m. a year. The speed the Iranians had . .. . • . 

offers, one to build two 800 bed bed higher than in the U5. m J Mr Matthews produced a Insisted os was. indicated by the 

hospitals and one 400 bed ho* Europe. The Cementation figures detailed statement of the history 19 weeks 'allowed for the first Robert Lmdlpy reports iron 

pital for. £2l0m. and then to quoted were more than twice 05 1ie hospital tenders, begins- offer to be completed- It would Buenos Aires, 

build three identical hospitals for M high as those for the French 5*8 * n April 1975. He denied normally have taken 18 months, armed forces officers are 

£1 78.5m. . t or U.S. group. VVPi lua * of M?ttllews - reputed to he especially 

In Tehran, it seemed that Cementation is a subsidiary *5* bed ™ ever been L He said the cost of preparing angered by Sra. Peron’s declara- 
tor's ambitious plans for lire- of Trafalgar House Investments. m v „ “ e -though the last two tion that she is remaining In the 

pital expansion are now in T.asf ttlehr Mr. Victor Matthews. s Nora^y, at he, Mld, hospitals were ohly in budget form, | presidency “to avoid the disper- 


sion are now in T __, —ioh. viAtnr Matrhowc ub ouu, w»K‘w» were omy m nucurer lonn, presidency 

jeopardy as the result of toe deputy chairman and managing SnSSi a . m0U1,te<1 l *° *900,000. Cementa- sion of the popular forces who 

cancellation of negotiations with J: *L2L m gald ri, e quoted C 70,000 *. Pffi , rea ^ n wby tion considers that this amount otherwise would seek the de- 

hnth ..mi its tn-A.mc m director oi irn, saiQ me quo tea Cementation's initial offer for ha« hmn vnmntaAd nartien- 1 <4<.u — , 


both French and U.S. groups, 
well as with Cementation, 


“ SSST Spired tS Ww tS Cementation's initia 1 offer for has SSTi^SW particu- * S5r and 

J. The rf^entation?firet tender 10 five i tospitals had woifced out at larly since Iran has returned hopes in the MarxSt Left" The 

three had together been negotiat- Ceme °““^ 3 . roughly double this figure was its Performance Bond, “dearly increasingly mmpSSnd^ armed 

' ing for contracts to build hos- ijjf “JJLJL” tfaat * 2li WtaI time - &I f Ci ? ed fo J indicating that a hona fide offer f 0rces 0 Mc&:s have taken this 

pitals providing 6,000 beds. when the first estimates from all construction, commissioning and had been submitted." threat of a left-wins advance. 

The negotiations have been th*®® groups were rejected, new staffing was between 36 and 45 The British Government may should Sra. Person resign, as an 

broken off amid charges by the estimates were prepared which months. intervene, particularly as Mr. attempt to blackmailthem. 

Government that the companies compensated for the reduction The conditions of contract Peter Shore is thought to have p 
were attempting fraud. Also in price by lowering the quality contained severe penalties for Influenced the selection of a- i j 

- the Government is reported to of work to be done and a lesser, non-performance. The first bid British group (two others beside V 6H6ZUC18 uCHlOS 
■ be preparing claims for damages variety of equipment to be was submitted at a time of Cementation were interested). Hundreds of students battled with 

against the three groups for used." severe labour and materials The matter could be raised by Venezuelan police and national 

“ wasting the Government's Mr. Michael Aftagutt, the shortage and port congestion. Mr. James Callaghan, Foreign euar J smen «* central 

time." The French group is British head of Cementation in The reasons why the second Secretary, who is due to visit university here In the aftermath 

headed by Sedim and the U.S. Iran, has also denied any sng- and third offers were tower in- Iran, possibly early next month. 0 f a string of student demoastra- 

one by Medicor. gestlon of fraud and said the eluded the reduction in number though no date has been tions thg t begat, after two young 

Hie allegations, which company was taking up the of hospitals and beds; the ex- announced yet. 


BY GUY DE JONQUlEfeES 


NEW YORK. F 


Phillips petroleum, the _ 
largest TJ.S. oil company,/ 


Britain 
seeks £150m. 
Algerian 
ships order 


By John Wylei 

KUWAIT. Feb. 19. 

A TWO-MAN sales mission flew 
from here to Algeria in pursuit 
of a possible £150m. contract 
which if secured would give a 
badly needed boost to Britain's 
troubled shipbuilding industry. 

The way this sales drive is 
being mounted has been largely 
determined by the Industry's 
impending nationalisation in 
the autumn. After receiving 
notice of Algeria’s plans to buy 
29 ships of various types, swift 
consultations among shipbuild- 
ing companies led to agreement 
that Mr. Ken Chapman, technical 
director of Cam m ell Laird Ship- 
builders, and Mr. Wynn Chap- 
man, a director of Sunderland 
Shipbuilders, should represent 
the industry. This highly un- 
usual initiative also received 
the blessing of the Department 
of Industry and the organising 
committee of British Ship- 
builders, the State-owned cor- 
poration which will run the 
industry after nationalisation. 

Several other shipbuilding 
countries are certain to be 
chasing the Algerian orders and 
many British shipbuilders are 
pessimistic about the chances of 
winning them for Britain. They 
argue that, with Japanese price- 
cutting on the one hand and 
better credit facilities offered by 
other European shipbuilding 
countries, on the other, Britain 
Is suffering severe handicaps. 


WORLD CAR MARKET 


persons were killed— reportedly 
by soldiers— during a demonstra- 
tion In the western state of 
Yaracuy last Saturday, our 
Caracas correspondent reports. 


French buy larger models, 
importers lift market share 


Bolivian arrests 


BY RUPERT CORNWELL 


PARIS, Feb. 19. 


ALTHOUGH IMPORTERS 


Police with automatic rifles 
occupied the San Andres 
university in La Paz yesterday, 
arresting 275 students who had 
defied them throughout the night 
during a 15-hour siege. Simul- 
taneously, the Bolivian Govern- 
ment accused the former left-wing 
President, Sr. Juan Jose Torres, 
of exploiting student unrest as 
part of a plot to overthrow Presi- 
dent Hugo Banzer, Reuter reports. 


in- same time the Peugeot 504 and country’s second largest corn- 
creased their share of the French the highly acclaimed Citreon CX pany, while Chiysler, for all the m nnm-t 

market considerably last year, are stm faring well. praise and popularity heaped V^Omieia m luuri 

the mom strikine feature of a Middle of the market models upon its new cats, still won less Bernard Cornfeld. the former 
“*2 ”? .Vi* M h r . B 0 showed little change over the than 9 per cent of the domestic head of the Investors Overseas 

depressed 1975 was the big shift yea *_i argely thanks to the in- markeL Services (IOS) financial empire, 

within France to more powerful roads made by the uew Chrysler As for the importers, the star appeared in district court in Los 
and expensive mode. s— despite 1307 and 130 8, shortly to be of 1975 undeniably was a Angeles yesterday on charges of 
speed restrictions, soaring prices sold in the U.K. under the Alpine rejuvenated Volkswagen. VW “®fnB illegal “blue boxes” — elec- 
and ever-costlier petrol. name . boosted it, French salS by over S’.“£ 0 « U S£ C o«SbS S 

Figures issued here to-day by Among French manufacturers 24 per cent to capture the second mo 000 ball uendiM 

the various motor industry asso- Renault despite all Its troubles place In the league table behind arraneement on March 15 

ci a tions show that total domestic with strikes last spring, easily Fiat British Leyland hung on * 

registrations dropped by some retained Its top position. Peugeot to fifth place, but with less than 

3 per cent in 1975 to 1.482m. overtook Citreon to become the 2 per cent of the market 

units from 1.524m. in 1974. But 


Antigua election 


foreign manufacturers none the 
less managed to push up their 
share. In the first month of the 
current year. 1976 registrations 


month to over 255,000 units. 

Every indication is that the 
recovery sparked by the 1m- 


up itrpace. 



FRENCH CAR SALES 




1975 


1*74 



units 

% 

units 

% 

Renault 

488,925 

33LO 

548315 

36 ja 

Peugeot 

282,886 

19.1 

278338 

183 

Citroen 

271,407 

183 

285JB32 

18-7 

Chrysler 

132396 

8.9 

133/185 

83 

Fiat 

62374 

43 

61.124 

43 

VW 

53333 

3j6 

43311 

3S 

Ford 

49,467 

3-4 

49367 

33 

General Motors 

26,940 

IB 

29^18 

1.9 

British Leyfand 

22,443 

13 

23,096 

13 

TOTAL 

1^82m. 

100 

13MnuL;^ 

.100 


A general election in Antigua has 
brought the Caribbean island's 
Labour Party back to power after 
a five-year spell in opposition. 
Final results in Wednesday's poll 


five won by ousted Premier 
George Walter’s Progressive 


The main reason for the ponn- 
of bigger cars has 


larity of bigger cars 
undoutediy been the success of 
the new top-of-the-range models 
launched by Renault and 
Peugeot (the six cylinder R30 
and 604 respectively - ) • At the 


Domaine-bottled 
wine offer 
direct from the growers 



Limited time only: offer ends March 15th 
Based in the Rhone valley, increasingly recognised as produe- 
- ing the most under-priced fine wine in the world. Domaine 
des Anges specialises in selecting and shipping littlcrknown 
but highly rewarding .wines: all Appellation Contrdlee, all 
Estate-bottled -and despatched and delivered direct, without 
the costs of a middleman. Averaging as low as £139 a bottle 
—or down to 90p in bulk — they . represent an exceptional 
wine buy. 

SPECIAL CAVE SELECTION 
Donubw d« Riots 1973 Rod. 2 bottlas. 

An archetypal CAtes du Rhine: powerful, firm and of the maximum 
permitted proof. A big Wine. 

Domains du Dewy 1973 Rod. 1 bottta. 

A Urac. better-known for rose, but aho producing rim rathar rare, 
clean and umaoally delicious rad. 

Domaine do Lapbgnol 1974 Red. 2 bottles. 

CAtes do Rh6n>. temperamental and needing careful handling. 
□ •Hears, with an exceptional bouquet. 

Sara do Benson 1974 White. 2 bottSes. 

Pram Laudun, a pre-Roman wine district, producing arguably the 
finest white of the son thorn RMfte. Dry but satisfying. 

London Village 1974 White. 1 bet*. j 
A higher appellation titan the previous wine, and thus more 
. distinguished. Crisp and elegant. 

Btnmti de Vertisc 1974 Red. 2 bottles. 

. A light but powerful wine from one of the most picturesque Mil- 
village, of Provence. 

Domaine des Anges 1974 Rod. 2 bottles. 

A fruity. rsFreshJntr wine pressed from Grmache, and 5yrah papas 
on die slopes of Mont Ventaux. 

£16.45 per case of 12 bottles. £15.45 per case (4 cases or more) 


Nigerian panel to review 
investments by Britain 


verge of requiring elimination of 
lead from petrol sold in the state, 
AP-DJ reports from Los Angeles. 
Tiny amounts of the heavy metal 
are building up in the bodies of 
people living near freeways, state 
authorities have concluded, and 
years of such exposure may be 
dangerous. 


reappointment of Mr. Thomas so as to change the bau 

_ ___ jonea as chairman of .Northrop. an overwhelming ha 

agreed to sweeping changer -ft. after his resignation last July Phillips insiders to a n 
the composition of its Bond 1 of over disclosures that the com- , outsiders. The - g 
directors in settlement of a legal pany had made substantial requires that future v*o 
action brought on behalf of; its illegal payments to Mr. Nixon's -flliod .by independent 
shareholders over rta illegal cam- re-election campaign and to directors until 60 per co 
paign contributions. recipients abroad. Board is composed of 

The legal action was brought ’ w r r Bfl « who has served as In addition, ibe s 

after the company ato®, p^ent ^tie la^ aSace 5 f r °an^dn coStoSf 1 
running a -political slush fund s f nee losing- the chair- of .?® , 5 00 ®Wh*.« 

totalling abSut Sjm. SS- had 

▼as one ofthe first American dpthat] post as well by June, and JJSSJJl - 
compares to disclose that iThad SaaSi has been given for his work 078 N^w 
made -illegal payments to po&tt- reinstatement. The company’s f 

SwpiHdwt is Mr. Thomas ^SSt^SI?SA 
SI00.000 eontribution to Pre$- p a ine. formerly a sen or vice- guard* wain 

J?”*; "Kleettan- a™-- president of Gonorol Electric. SSMjS 

paign m i»7Z . .Mr. Jones’s resignation was Three of. the new 

One new detail to emerge from part of a settlement tron by a have been proposed 
the settlement papers is that a Los Angeles group called tbe Centre for Law and ' 
S5O,°0O illegal contribution to Centre for Law in the Public tingushed backgrounds ' 
Mr. Nixon’s 1968 election cam- Interest, which also brought the ness. law and. the 
paign was handed over to -Jiiai ■ action against Phillips. In bolh world. The other five i ■■ 
personally ro his New York cases, the actions were "class named ; by Phillips, - 
apartment by the then president suits " brought oh behalf of the known of them being m 
of Phillips, Mr. William Keeler, company's shareholders. Laird, former Defence 

Ironically, the Board shakerup Phillips has agreed to expand and currently a senior 
at Phillips coincides with the its Board from 11 to 17 members, of Readers Digest 


is control Bill clears Sen 


BY DAVID BILL 


WASHINGTON. F 


THE UB. Senate last night for manouevre in this field, the will provide and thus 
passed a far-reaching BilL Bill calls for $3bn. of military vetoing it . . • ••• 
designed to give Congress much' aid, including 51 .5 bn.- worth of Since 1974 Congress 
tighter control over the Sl2bn.- military aid for _ IsraeL As the power- to stop Gov 

ftf reported yesterday it would also sponsored cash arms sal 

worm <rf una cMiena, b^ig ™° an on tte shipnl( . nt Houses pas , nwSS 

exported by the U.S. These sales 0 j arms to Chile, which Sen. them within 20 


are currently greater than the' Hubert Humphrey called a details of tbem^Tlfe 


combined overseas military “ vicious totalitarian regime.” At would give Congress t 
exports of all other Western* ibe same time the Bill wouid days in which to acta 
nations. require companies to report all important, would extent 

, • • -fees paid in connection with cn sibility of a congreasiofi, 

The Bill, which must now be overseas arms sale to the State straightforward cenimex 
considered by the House . of Department, which would pass sales, which until how 
Representatives, would allow the Information on to Conere-ss. been affected. Most 1 
Congress for the first time to veto For more than a year liberals sales are made thm „ 

any Government or commercial j n the Senate have been arguing Defence Department, v , ./ . 3 
arms sale that exceeds 82Sm. nr that the enormous increase in a special office that. art f f ‘t 1 ▼ 

Involves a major weapons system U-S.arms sales is leading towards intermediary. .... .. * ** 1 
costing Jess than this. Congress 'dangerous instability both in the Critics of the BQl an 
would also have the power to cut Middle East and in Latin larly worried that It 1^ 
off arms supplies to conn cries America. The arms industry has a serious impact in tb^' 
violating human rights by torture fought an intensive lobby in a East If it is interprets 
or nations that discriminate campaign arguing strongly that by Congress the Iegtaiati 
against U.S. citizens or the Bill weald hamstring even have the power to stop 
companies. . the most straightforward military to nations that, dls 

In addition to' these new sales. President Ford is in some- against Jews -or operate 


powers, which would significantly thing of a dilemma, since be boycott against count 
restrict the White House’s room needs tbe x 


money that the Bill trade with Israel. 


Alaska offshore auction 
goes ahead despite ‘risks’ 


BY GUY DE jONQUIERES 


NEW YORK, Feb. 19. 


Bums cauti 
against ext 
job stimuli 


THE INTERIOR Department has areal contains a higher degree! 


decided to press ahead' with 4n ‘ uf ^rviinnimentat risk than any 

' dr continental 


auction of offshore oil and gas continental shelf area 

leases in the Gulf oF Alaska r a he ^ 1, *°? s ^ t,evelopment 
. . . . . is nemg considered, 

despite objections.- by the nt 0 H Industry has higher; 


By David Bdl 

WASHINGTON, h 
DR. ARTHUR BURN 
man of. the Federal 
Bank, told a congressii- 
miftee to-day that be 
to see a farther recove, 
economy this. - ■ y rs 
cautioned against ai 


Brazil condemned 


BY A SPECIAL CORRESPONDENT' 


SAYE UP TO U ON APPELLATION WINE IN BULK 


CadraniMt GAtftf du RUot 1974, a light but unusutlly firm rad. In 11 
litre and 22 litre cuves. with bps: offering two distinct opportunities 
to- the committed wine drinker. Ai '* draught wine ", drinkable for 
2 month! without deterioration. Or, as a chance for the enthusiast to 
bottle hie own wine. 


11 litre size (15 bottles) £14.95 (Normal bulk price £17.25) 
22 litre size (30 bottles} £26.95 (Normal bulk price £3340) 


Prices Include insurance, duty, VAT and carriage anywhere In the U.K. 
Free wine list for Individually selected orders from: 


Domaine des Anges, 84570 Mormoiron, France 


Orders to : 

Malcolm Swan, c/o 77 Cowcross St., London, E.C.I. 

No of cases @ £>6.45 per cue 

No. of cues (O £15.45 per case (minimum 4 cases ) 

No. of II litre envei @ £14.95 . 

No. of 22 litre edvw @ £26.95 

I enclose a cheqoe/P.O. for £ including carriage. 


Name 


Address 


Allow 1/2 weeks delivery. Breakages must be nettled within 3 dan. 


WORLD VALUE OF THE DOLLAR 


This major service by Bank of America 
appears every week on Friday 
in the Financial Times 


See page 25 today 


Hi BANKof AMERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


The United National Commission 
on Human Rights, in a resolu- 
A HIGH powered Nigerian panel,' patriot quotas with a view to tion adopted to Geneva yesterday, 
which is reviewing the whole extending the Nigerlanisation of 5°^“ ernn ■ *£,» malu "S 

future of participation in foreign management torture an institution, UPI reports. 

business la Nigeria, is expected British business: has over ■ , 

in Loudon soon. fSOOm. invested In Nigeria and tvlSSUlgCr 163VCS 

The panel, set up at Christmas UJ3 - Secretary of State Dr. Henry 

by the Federal Government to Kissinger, praising the spirit of 

review the relationship hetweeo « certain to be affected co-operation shown by Peruvian 

foreign -owned business &nd by the Nlgcnani&atl0D pro posal, leaders during his visit, left Lima 
Nigerian shareholders, has to yesterday for Brasilia, _ UPI 

davy-loewy 

Nigerian budget by April. PRESSES DEAL I from \n attack by rock-throwing 


According to well -leaked . . Left-wing students. Tbe attack 

reports, it will recommend ex- came as Dr. Kissinger told guests 


tending Nigerian participation in of the U.K. Davy International a t a state banquet inside the 
all largeand medium foreign ® coup l , and Marubeni faf Japan building that it was time to end 
s - -- ^ has been awarded in x.lSm. confrontadon between developed 


^| Dl 55°^ contract by S La uko import, Mos- 1 nations and tbe Third World. 

SSv more P CDW - ,or '» D l res * rom - 

smiy more. pluses of 6,000 and 8.Q00 tonnes 


Ighv a 

federal Government’s two chief hopes for the ^ulf of Alaska than i IJ,!tn,l,I “ s an arten, f 


environmental experts 
development of the 
poses serious risks. 


that for. any of the new offshore areas] unraployraeni. 
tracts being put up Jor auction by Ibe j * h ,L? "LJ 

federal Government as part of 
__ . . ._ the - Ford administration's . pro- 

. These objections were specific- gramme to expand oil and gas 
ally acknowledged by the Secre- production -. from domestic 
tary of the Interior.' Mr. Thomas sources. ... • . , . ... ... 

Kleppe, but he said that he had _ An .auction of offshore! J® Jf* 

j.., „ haWn no it wac Califoriwr leases late last yeari drawing on funds badly 

decided that on balance it was [ j rew a disappointing response.) for home-buBdlng and 

in the national interest to go attracting bids for less than one capital formation.” 

ahead -with the lease sale. He third of toe tracts offered. There 1 the same time fl 


F 

Committee that any 
fiscal stimulus could ui 
by Increasing, the - 
deficit and lo finance ■ 
Treasury wohld have 



agreed, however, to put up only was an equally poor show of J some evidence that u . 

1.1m. acres for auction Instead lDte .^ at ^ a Gl ^L of Mexico, prices 

i-ii-i—*..' «» ...aW!«u r aithongh this bad not 


^ - cre! pre,iousi! ' ssw; srsy-sass 

pumned- tracts were bid on. 

Fears about the consequences The Gulf of Mexico auction) 
have been expressed by both Mr. attracted “high” (apparently 
Russell Train, Head of the winning! bids worth a mere) 
Environmental Protection $l&3.5m. Mr. Kleppe bas forecast j 

Agency. and .Mr. Russell that tbe planned Alaska offshore 


reflected In the reta 
figures. Too modi ". 
would play a part In : 
off a new - wage an 
explosion, particularly 
year's wage, settlement: . 
exceed those of last yei 


Petersen, chairman of the auction will yield much mdfre.i. wage and- benefit ii 

Council on Environmental between .8500m. and Slbn.. even I averaged some 11 per 

Quality. They have argued if only 30 per cent of the leases j the- first year of > 

that the northern Alaska Gulf are bid on. .' operations. 


This will affect Schedule Two capacity, 
industries under the Nigerian ' They will be engineered by 
Industrial Enterprises Decree of Davy-Loewy with Marhbeni sup- 1 
1972. plying many of the heavy mech- j 

Tbe panel has also been asked anlcal parts. Delivery Is 
to look into the question of ex- scheduled for 1977-78. ! 


GUATEMALA 


The after-shocks to come 


Plan for European export 
bank iinveiled by EEC 


BY ALAN RIDING IN. GUATEMALA CITY 


i 


BY ROBIN REEVES 


BRUSSELS, Feb. 19. 


THE BRUSSELS Commission’s 
formal plan for a European 
export bank (EEB) to help 
exports of good and services 
involving two or more under- 
takings located In different 
EEC countries were unveiled 
here to-day. 

It proposes that the bank 
should have an Initial capital 
of 100m. units of account 
(roughly £50 m.) to be provided 
from the Community budget. 
Most of its resources however 
would be obtained by borrow- 
ing on national and Inter- 
national financial markets, 
with Community guarantees 
up to a celling to be jjted. 

The commission decided on 
this mixed capital structure to 
ensure the bank the maximum 
degree of flexibility as It is 
difficult to predict the volume 
of future transactions and also 
in order to ensure that the 
EJEB’s commitments could be 


closely monitored. Once the 
EEB had been set np the capi- 
tal structure would be re- 
viewed. 


WITH the U.S. Army slowly with- years ago. But the context in are hpld together, by ties or tradi- munity leader said, “or- 
d rawing its disaster relief teams which reconstruction must take tion, culture, language and are just going to he 
and squabbles already erupting place is nevertheless one of family. around waiting for theii 

among foreign aid groups. It is political repression,, economic In contrast, although “only" Yet, because. toe impa 
apparent that the immediate inequality, social injustice, and about 1,000 people died in disaster is so. related 
crisis provoked by the February racial discrimination. Guatemala' Cit}% some 60,000 socio-economic conditioi- 

4 earthquake is over and the Notwithst andi ng disagreements adobe 1 houses were destroyed victims, the earthquake l 
difficult reconstruction period among lay groups over whether and over 250,000 people left ably released - politics, 
has begun. y - - ■ shocks that may only bi 

Many short-term problems of _ one or two years' time. 1 


SSr^SSTJSrtS' 0 " midd]e - c l as s Guatemalan admitted that he SSrtiE 


such a bank, and that harmoni- 
sation of existing export fin- 
ance in the EEC member States 
might be more frnltfuL How- 
ever, th e co mmission argues 
that the EEB was still justified 
as the best way of solving prob- 
lems posed by 'multi-national 
contracts. 


shocks 
ing tens 


_ ing refugees with basic . 

n&SSRftSfr PwsoaaUy knew no one who had been killed or ffTST'-'i 


lfron, J S t ^ .VSfoESS injured, nor anyone whose home was seriously imaEi ” e u,a ' a, " n " 4 ^- 


damaged. 


not be deeply dissatlsfi 
their lot by election time 
Similarly, while Preside 
Laugerud has perform! 

_ during the crisis, he woo -‘-'v, 3 ’ 

received basic medical attention, reconstruction material should homeless in the crowded elections through fraud ; , * 

In London the Export Credits while man * 01 p* Isa. or so Resold or glvenaway and among northern slums of the capital. successor will Ini - 

Guarantee Dejmrtraent Sd § | homeless are already looking Protestant ^ rects ^over which Even before toe earthquake* WPitow_b*ie on which 


but also 
still lack sufficient food and 
water. Yet, most of the 74,000 
or more people injured by falling 
beams and bricks have now 


was in teres (edtofte Com- forward to rebuilding their gospels should be handed out to these people liTefi precariously, his campaign, 
mission’s proposals as a means ho ,® s « 8 * Even toe official death earthquake victims, foreign with unemployment, violence Perhaps the variable » 
of solving the problems of col- 52S PifiRKL W *5ft 5S* 
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export bank of this kind is the the problems caused by the 4 V ^ the 30Moot ravines that break and the numerous light 
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chronic poverty and Injustice. villages worst hit by the sites are now too dangerous to once again, although 
The disaster, after all, really { ^ saster probably have more inhabit ------- 

struck those whose lives wore chance of recovering at least 


right solution. 


factories used the earthqi 


17, *!!._„ A _i._ A- m ±z struck those whose lives were cnance ot_ recovering at least Since tbe capital is the strong- excuse to dismiss 

r UlltSU extends iSpaniSn activities a ^ the fcow Of the Left-wing opposition, pewomtel or political Rg 
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BY PETER DUMMY TOKYO, Feb. 19. destroyed and those too poor to The reconstruction problem in Emergency Committee has been that the disaster should r 

WO MOVES that will extend wan — + build safe homes were WUed and ®*L5»S5H ^habitants, conspicuously reluctant to a construction boom whh 

ivu mu v ti a tnat vnu .extend was set up lost year with a injured. But one middle-class is of a manageable size, above channel emergency relief absorb 
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1 1'^ VIPLA demands pull-out 
)f South African forces 


SOVTETtacfced MPLA 
3 ZD- Angola, clai min g 
ortiOD from 73 natrons, to- 
vaxned South Africa to get 
oops out of Angola 
he MPLA has demanded 
mmediate and total with- 
tl of South African forces 
Angola to -prevent the shed- 
- of more blood,” the 
tnesburg Star said to-day, 
ting a monitored broadcast 
Luanda. 

j South African 'Govern- 

despite a nationwide flurry 

edla and opposition post- 
ms on tiie regime's un- 
sfal military involvement 
est Africa, maintained its 
e on future intentions. 

Star said the MPLA 
e “has undertaken not to 
. neighbouring countries 
tturn has called for guaran- 
hat. there will be no attack 
Angola.” This followed 
r reports of seeret peace 
ages between Pretoria and 
la- . 

th Africa mill has max 


estimated 4,000-6,000 - troops 
just inside the southern Angola 
border with Namibia • (South 
West Africa). They -were with- 
drawn from central combat zones 
last month. The Cuban-led, 
Soviet-armed Marxists swept un- 
checked through the country and 
the resistance of the two pro- 
Western factions collapsed last 
week 
UPI 

• The British Government was 
disappointed in its failure to 
get a common EEC approach to 
the recognition of the MPLA 
regime, Prime Minister Mr. 
Harold Wilson tokl the House of 
Commons in London. 

Replying to a question Mr. 
Wilson said: “I express the dis- 
appointment of the Government 
because our efforts to secure a 
common approach to the matter 
of recognition were not success- 
ful because of some countries 
wanting to go — to coin a 
diplomatic phrase — off at half- 
cock.” 


JOHANNESBURG, Feb. 19. 

Meanwhile Japan is set to 
extend diplomatic recognition to 
the MPL A regime, a Foreign 
Ministry spokesman said in 
Tokyo. 

Japan will recognise the 
MPLA ” because it seems to have 
control over a large area" of 
Angola. The Foreign Ministry 
spokesman said the * official 
announcement would be made 
following a Cabinet meeting pre- 
sided over by the Prime Minister 
Mr. Takea Mifci. 

In Lama a senior U.S. official 
said U.S. Secretary of State Dr. 
Henry Kissinger is planning to 
visit Africa in the first two weeks 
of April. The official said Dr. 
Kissinger, now on a Latin 
American tour, had no plans to 
travel to the Middle East before 
President Ford’s projected visit 
to the region. 

He added that it was not yet 
certain that the President’s 
Middle East trip — planned for 
April or May — would take place. 
Agencies. 


ill! - . ,ajor town 
* ;captured’ 


Unita "killed civilians’ 


LISBON, Feb. W. 
ES OF the Unita liberation 
nent have regained control 
jir former military head- 
re town of Bi£ (Silva 
. a leading Unita official 
i ere to-day. 

Marques Kakumba told a 
conference that Cuban-led 
of the rival MPLA were 
out yesterday. But be 
he Unita forces did not 
r the town, since they were 
tsing guerilla tactics be- 
of the MPLA’s military 
ses. and had taken up con- 
g positions around the 


BY JANE SERGEftOL 

MORE THAN 200 bodies have 
been found scattered on a hill- 
side abotu six miles from Lobito. 
They include the bodies of some 
FNLA soldiers in uniform but 
also those of a number of 
civilians, among them women 
and children. The bodies were 
in various stages of decomposi- 
tion. 

There are allegations that they 
were victims of executions by the 
Unita forces who, it is alleged 
by some Angolans here, carried 
out a policy aimed at eliminating 
suspected MPLA sympathisers. 

Reuter reports 1 from East 
Berlin: The official East German 
news agency ADN said in a 


BENGUELA. Feb. 19. 

report from Angola today that 
Unita had massacred hundreds 
of prisoners belonging to the 
MPLA. An ADM correspondent 
said he -had seen mutilated 
bodies littered around 20 mass 
graves at a jail near Bid.- 
formerly Silva Porto. 

The. correspondent. Dr. Dieter 
Coburger, said in a despatch 
from Bid the number of corpses 
could not be ascertained, but he 
added that he had found 235 
pairs of canvas shoes at the edge 
of a nearby maize field. “The 
prisoners must have bad to take 
them off before they were 
killed.” he wrote 


Igypt raises exchange premium 


MICHAEL TING AY 

T to-day raised the pre- 
paid on the incentive 
ge rate by 15 per cent. 
. the value of the dollar 
59 to 64 piastres on 
ges by tourists and various 
xansaetions. 

official exchange rate 
!S at 39 piastres per dollar, 
he incentive premium goes 
•m the 50 pier cent, first 
in May. 1972. when the 
1 market was established, 
per cent. The parallel 
•. was set up to attract 
i currency from abroad 
help combat the expand- 
tefc market. 

parallel market, which 


turns over between £E13m. and 
£E15m. a month, came under 
pressure last year when trade 
regulations permitted the import 
of goods by private citizens with 
currency held abroad, up to a 
value of £E5,000 per head. 

To-day’s measures are a fur- 
ther attempt to curb black 
market dealings, which', have 
gained strength at the expense 
of the parallel market In the 
past six months. •• Incentive rate 
dealings cover .exchanges by 
tourists and foreign visitors, by 
Egyptians bringing in foreign 
currency from abroad, and a 
chunk of foreign trade In the 
private sector licensed Ira. deal. 


CAIRO. Feb. 19. 

at the premium rate in what are 
called n on-traditional exports. 

According to the official view, 
about 5 per cent, of foreign trade 
is transacted at the incentive 
rate, while the vast bulk of 
trade in “traditional commodi- 
ties ” is done at the official rate 
by tbe public sector. 

Trade carried out at the free 
market rate with currency held 
abroad is known as “ own 
currency ” importation, of which 
no measurement is available. 
Sources - at the Institute of 
National Planning estimate own 
currency trade exceeds incentive 
rate trading by 10 times. 


Theskys no limit 

Arranging insurances for the 
rld’s most valuable commercial aircraft 
3 no more of a problem for us than 
-erins one of the few Spitfires still 




ng. Not surprisingly, when you 
isider that our first aviation client 
letousinISIL 

Many of the world’s major airlines 
iend on our expertise, as do some of 
largest manufacturers in the industry, 
cover charterers, helicopter fleets and 
usands of light aircraft all over the 
rid, while many of the now traditional 
ition policy wordings were originally 
isedbyus. 

> StewartWrightsonisoneofthe 
L t*j 4 rld’s largest insurance brokers. We 

~ : -e 82 offices in 23 countries with over 

DO staff, handling premiums of £400 
lion a year. 

Whatever your problem, wherever 

rod to fnow ifyouYe up in ffie air 
iut insurance. 


Kenyatta 
fury at 
Amin threat 

Provoked by Ugandan claims 
of sovereignty over large areas 
of Western Kenya, President 
Jomo Kenyatta yesterday said 
his country was prepared to go 
to war to defend Us borders 
UP1 reports. Tens <rf thousands 
of persons demonstrated 
throughout Kenya and 
denounced President Amin of 
Uganda as a “ killer ” 
“ murderer ” and “ lunatic." 

Kenyatta underlined tbe 
gravity of tbe deteriorating 
situation between tbe two 
partners in the East African 
Community by arriving 
unannounced to address an 
anti- Amin rally in the capital. 

“We bought our Independ- 
ence wfth our blood . . . not 
goat blood, not cow blood, not 
ch'cken blood, but human 
blood,” Kenyatta told cheering 
crowds. “And we wfH guard 
It with our blood.” 

Soviet-Egypt 
'breach 7 onMiGs 

Russia has told Egypt it will 
no longer overhaul the engines 
of BHG21 jet fighters ra the 
Egyptian AJr Force, according 
to U.S. intelligence sources 
quoted by AP-DJ. 

Sinai testing 

Tbe four unmanned Sinai 
listening posts on both sides of 
tbe Gidi and Mill a passes, 
which are to be monitored by 
U.S. technicians, were success- 
fully tested for the first time, 
Reuter reports from Tel Aviv. 

Nkorao returns 

Rhodesian nationalist leader 
Joshua Nkomo returned to 
Bulawayo from Johannesburg 
on Wednesday night with his 
wire, Johanna, who fell ill 
during a flight from Swaziland 
and spent a night In a hospital 
near Johannesburg. She has 
fully recovered. Reuter reports. 

Arab shuttle 

Arab League Secretary-General 
Mahmoud Riad left Cairo 
yesterday for Algiers at the. 
start of a shuttle-mission to try 
to solve the crisis over the 
Western Sahara, Reuter 
reports. He Is also to visit 
Rabat and Nouanchott 

Re-education 

South Vietnam’s 2m. Roman 
Catholics will attend re-educa- 
tion classes as a result of con- 
tinued resistance to the new 
Government, UPI reports. 

OPEC date 

Oft Ministers of OPEC will 
meet in Indonesia in late May, 
according to a high official of 
Pertamina, the Indonesia State 
Oil Company, as quoted by 
AP-DJ. 


Kuwait may increase its oil production 


BY RICHARD JOHNS, MIDDLE EAST EDITOR 


THE KUWAIT Government is 
thinking of pressing for a higher 
output Of oil from its main fields 
next year. At present 2m. barrels 
a day xre considered to be the 
optimum lifting. 

This was revealed here by Mr. 
Abdel-Muttaleb al Kazzimi, Mini- 
i ster of Oil. In an interview with 
the Financial Times, he said: 
“We would like to keep it at 
that rate (2m. b/d) until the end 
of tins y*ar- After that, we are 
going to think about Increasing 
our production.” 


In the National Assembly, 
there has been continued 
pressure by conservationists to 
bring down the ceiling of 3m. 
b/d imposed in 1972 to 1.5m. b/d. 
Questioned about such concern, 
the Minister said: ” We will put 
the Tacts in front of them and I 
think that they will agree.” 

Mr. Kazzimi is basically in 
favour of maximising oil produc- 
tion. He acknowledged the fact 
that Kuwait seems . certain to 
generate large financial surpluses 


for the next few years, at least, 
but be would like to see in- 
creased production, because of 
the heavy cost or projects on 
which the State is embarking, in 
particular the development of a 
large petro-chemical industry. 

In 1975. production from 
Kuwait’s exclusively-owned oil- 
fields, which were fully taken 
over by the Government last 
November, dropped by 19- per 
cent to 1.53m. b/d. Since the 
beginning of the year, prodne- 


KUWAIT, Feb. 10. 

tion has been restored to 2m. 
b/d,' the Minister said. 

Mr. Kazzimi also commented 
on Iran's announcement of a 9.5 
cent cut in the price of Its 
heavier crude. He said that it 
was “reasonable” for Iran to 
try to regain lost markets— -but 
not to increase Its production at 
(be expense of' othere. The 
Kuwait Government viewed the 
problem of differentials as an 
urgent one, but it was pointless 
to resume discussions in tha 
absence of Algeria- 


Israel’s supersonic sales drive 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


FOR A SMALL country with a 
small aerospace industry to be 
able to reach the supersonic 
combat aircraft exporting busi- 
ness in little more than seven 
years — having started from 
scratch and fought two wars for 
survival on the way — is a credit- 
able performance by any stan- 
dards. Yet it has been done by 
Israel Aircraft industries, which 
in addition to meeting the needs 
of the Israeli Air Force is now 
offering its Kfir fYoune Uom 
supersonic multi-mission combat 
aircraft cm the world market. . 

The Kfir. originally known as 
tbe Barek, is a delta-winged 
design (which clearly owes mucb 
to the French Dassault Mirage 
III and V series of fighters), 
capable of flying faster Ilian 
Mach 2:2 (over 1.450 mph). It 
was initiated in 1969, with much 
knowledge being gained from an 
earlier programme of re-engin- 
ing and modifying the Israeli air 
force's existing Mirage III-CJs 
(which were used ip tbe Yom 
Kippur War of October, 1973). 
An extensively redesigned and 
improved aircraft, unveiled pub- 
licly last year at Ben Gurion Air- 
port as the Kfir. is now building 
up in strength in the Israeli air 
force (numbers are still secret), 
to the point where Israel feels it 
can afford to divert resources 
from the defence programme to 
manufacture for export, to 
acquire vital foreign exchange. 

Powered by a single U.S. 
General Electric J-79 engine, of 
18.000 lbs thrust the single-seat 
Kfir with its multi-weapon capa- 
bility (ranging from two 30mm 
cannon and Rafael Shafrir dog- 
fight airto-air missiles to air-to- 
surface missiles and conventional 
bombs for ground support wock) 
can match the MiG-21 s and 
earlier types In the air forces of 
several Arab nations, and is 
probably also effective against 
tbe MIG-23 Flogger, which on the 
figures available has about the 
same . take-off weight, engine 
thrust, operational ceiling and 
speed as the Kfir. 

The Kfir has thus been 
designed and built in much less 
time than, many’ western combat 
aeroplanes .of comparable per- 


formance have taken. The 
work was done in Israel, with 
“ some " help from outside. The 
biggest non-Israeli part is the 
J-79 engine, bought from General 
Electric of the U.S.. but LAI’s 
growing ability to make pans 
and to overhaul civil and military 
jet engines indicates that it may 
not be long before it can embark 
on engine design and manufac- 
ture In its own right Indeed, it 
could probably do so already’ if 
euougb money were available. 
The long-term objective of LAI is 
to build whatever it can at home, 
to conserve foreign exchange and 
reduce dependence on external 
sources of materials and parts 
that could be at tbe mercy oT 
international politics. 

Non-aligned 

Ur. A. W. Sehwimmer. tbe able 
president of 1AI (who has built 
the company from tbe small 70- 
employee Bedek aircraft repair 
business he founded in 1953 to tbe 
present 18,000-strong enterprise 
working across the aerospace 
spectrum from civil and military 
jets, guided weapons and elec- 
tronics to repair and overhaul of 
civil jetliners) is now offering 
tiie Kfir overseas at 84.5m. a time. 
His target is those countries 
which are non-aligned politically, 
and want to stay so, but which do 
not build their own aircraft and 
need a high-performance multi- 
role combat type capable of air 
superiority as well as dose sup- 
port for armies in tbe field. 

South Africa is one of the 
targets, besides some countries 
in South America and South-East 
Asia, add with tbe help of export 
finance from the Israeli Govern- 
ment, orders may well be 
announced soon. 1AI is reluctant 
to discuss tbe possibility of Euro- 
pean orders, but there is tittle 
doubt that some European air 
forces would like to get a com- 
bat aircraft like tbe Kfir at sucb 
a low price, and tbe adoption of 
a bold sales approach by IA1 — 
sucb as demonstrating tbe Kfir 
at next September’s Farnborough 
air show' in the U.K.— could well 
reap dividends. 


What the Kfir really means, 
however, is that Israel' has now 
joined the club of advanced mili- 
tary aircraft developers. 

Although still a comparatively 
small David among a large 
number of Goliath*, it is confi- 
dent of both its present and 
future capabilities. While the 
Kfir, with its 1,450 mpb 
capability at over 50,000 feet 
altitude, is claimed to be able 
to meet most modern combat air- 
craft up To the Mig-29 Flogger 
level, .no one pretends it is a 
match for the Mach 3 2 (2,000 
mph) Mig-25 Fox-bat. which has 
been seen oh reconnaissance mis- 
sions over Israel. It is to fill 
this latter requirement that 
Israel is buying 25 U.S. McDon- 
nell Douglas F-15 Eagle combat 
aircraft widely regarded as the 
West's most significant answer to 
tbe Mig-25. They will also 
ensure that Israel cun keep pace 
with any later developments of 
the Mig-23, which has already 
run to several variants. 

Suggestions that Israel has 
asked to build the U.S. General 
Dynamics F-16 lightweight com- 
bat aircraft under licence have 
not been confirmed, but there 
would appear to be tittle point 
in going to such lengths when it 
is already exploring .further 
developments of the Kfir. One 
of the advantages of the delta- 
winged design is that it can be 
pushed to greater speeds than 
Mach 2.2 fas the French are 
planning to do with tbe new 
Dassault Delta Mirage 2000,. 
which will fly at Mach 2.7). It 
is probable, therefore.' that even 
while orders for the present Kfir 
are being canvassed, for delivery 
in 1077 and beyond, design work 
on the newt generation will 
continue. One of the main 
reasons for the current emphasis 
on overseas sales of the Kfir Is 
to provide the foreign exchange 
with which to pay for the 
advanced aeronautical develop- 
ments IAI has in mind. 

What impresses any visitor 
most about IAI is its .capability 
of. producing advanced aero- 
nautical equipment with fewer 
of the sophisticated facilities 


found in Western aerospace 
industries. Labour costs are soil 
comparatively low f about 40 per 
cent, below those of the U.S.). 

although rising, and so research 
and development can still be 
done more cheaply than else- 
where. partly because of the 
habit of adapting what is avail- 
able, and partly because of sheer 
brilliance — out of the IS, 00(1 
labour force no less than 2.000 
have degrees of one kind or 
another— coupled with a high 
level or national and individual 
motivation 

Expertise 

IAVs aeronautical expertise 
extends into the civil field, again 
with the basic emphasis on meet- 
ing not only internal defence 
needs but also those or civil 
export markets. It is build- 
ing two civil aircraft — the 
20-passenger twin-turboprop 
Arava Short Take-Off and 
Landing aircraft. and the 
Type 1124 YVestwind twin- 
engined business jet. The Arava. 
of which 27 have been delivered 
with another 23 on order, cosls 
under 8850,000. The Westwind. 
-developed from the earlier Type 
1123, costs $1-Sra. which is less 
than a Hawker HS-125 or a 
French Falcon Type 30 or 20 
executive jet. Arava production 
is running at three aircraft a 
month, and that will probably 
he increased this year or next. 
Westwind production, with orders 
and options for 15 aircraft in 
band, is running at two a month, 
and may go to three by 1977. 

lATs exports in 1975-76 
amounted to about S55m.. and 
Mr- Sehwimmer aims to boost 
them to about $120m. in 1976-77. 
Whereas last year some 70 per 
cent, of output went for defence 
purposes. Mr. Sehwimmer wants 
to build up the civil side to 
account for at least 40 per cent, 
of turnover this year. In the 
longer-term, he sees IAI growing 
steadily both in the volume of 
its sales (which amounted to 
£(T)1.2bn. in 1974-75 1 and in the 
quality of its civil and military 
products. 
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[ EUROPEAN NEWS ] 


Schmidt 

defends 

Poland 

treaties 


Police and strikers 
clash in crowded 
Barcelona street 


ftp Adrian Dicks 

BONN. Feb. 19. 


by roger Matthews 


| French call 
for guillotine 
| after kidnap 
killing 


Moro sees ‘transition phase’ in 


BY ANTHONY ROBINSON MILAN, Fe 

! PRIME MINISTER AJdo Moro .Tune 15 election;.' result ' ha$* forces aided by. an elastic dir- checks bn selected in© 

' to-day presented the programme created a new political situation rencv support programme aimed returns to encourage did 
j of his new one party minority in Italy' which he characterised at evening out temporary peaks worthy returns. A one y< , 

1 rViricrifin namnamt en .i a n aa.Mt aa H. ahaaa n( n..a.:u n it. .1 a a— an arnna anri nlanr .atn. 


/ ‘ 


of his new one party minority in Italy which he . characterised at evening out temporary peaks worthy returns. Aoneyf*| 
Christian Democrat Government as “a phase, of transition."- He and troughs rather than attempt on wage and, salary inert [j 
to both houses of parliament with repeated however Ms parry's to maintain the - rate at an . the top .10 .per cent. » 


MADRID, Feb. 19. j RlIpwt ComweH 


CHANCELLOR Helmut Schmidt labour TENSION continued to demonstration in his support The PARIS Feb. 19. I a a “ ear “WW® The "fight against innanon researen uuu us pea coca 

strongly defended bis coalition cast a shadow over the visit of King has been receiving a thE kidnapping and murder Government of last resort. 5* TW ?*“ Government and pppasi- wmUj have to be a first priority nj e Government a 

Governments reconcihation trea- K - Juatt Ca rlos to Catalonia wanner welcome outside Bar- of an eight-y^x-old bS here has AFt« tracing the course 0 r the son but ^l^fora construe-, and this entailed keeping the nounced its intention m , 

ties with Poland before the T(Hla y ^th most Barcelona eelon a and was said to be provok^a ^nvride ciamour d^cult inter-party- negotiations “ public sector deficit within the ^ 

Bundestag today, warning the mun icjpal employees still on gratified by the reception he was for ^e death but has which revealed the end of any parliament, - LH^OObn. limit set as the con- with plans to modenu* 

Christian Democratic opposition strike and riot police firing given in Tarragona to-day. also caused a Sianwersy over Bering hopes of creating a new The Government's economic dition of obtaining Eoreign loams.- industrial structure ine! 

bluntly that it would be acting n^ber bullets to disperse pro- In Madrid the Government met th. French centre-left type Government Si*. programme reflects the outline He also announced tighter new national energy pit 

uncnnstitiirinnallv in usinfi its hiitlrtino urm-tam Tha .mitap Prims Minictor rnrlns __ ’ ai UL i Mora said his oartv agreed to annniinnwl davc son h« * s „ hinknv nanaltipc t*-. l • • 


a speech which recognised both opposition- to the entry or the. artificial leveL He gave no date bracket is .also proposed 

(the profound nature of the Communist Party into the central for the re-opening of the ofEclai special tax on excess pr - » 

'Italian crisis and the precarious Government with the scope of erchance market. been postponed following' 

j nature of what is essentially a preserving a clear distinction The fight against Inflation ' research into its'peactiea 


— . CUUUUUCU LU uciuuuDiiaiiuu <u umoupk^i. pflHls r eo, is. i f» r — ■ ■ , „r • ™ - — i. lie ugui . . . . ■ - 

strongly defended bis coalition cast a shadow over the visit of King has been receiving a thE KIDNAPPING and murder] Government or last resort. S* TW ?*“ Government rod opjwsi-. W00 M have to be a first pnonty The Government 
Government < reconciliation trea- rim* i-.. n„tci,fA Rar. y. , After tracme the course oF the tiOD but called fora ennwfrar- «u:> . n f,iiad beenine the • . ... 


w I nuiiueu/ aic U1C iuiieiij- ruiautoj H« no S* «*■ owiiwiuiv •**- auitac, i lyisoaui. Hint) an- rl ph tqr controls «u - tuiiiiai --c- „ - 

the treaties out. employed police and the fire- measures designed to back up sy fr. ‘ „ _ . nn e conon u c msis ***& avoid early dreatta. He made clear that the receiots and payments as well i°*estinents -i® agncuJt 

Other speakers from the who were yesterday brought last week's devaluation of the Pbiuppe Bertend was seizea on general elections. value of tile lira would be deter- u / nromise to. reduce tax south of luly.and-by. tl 

Government side ■ argued that un der military discipline and peseta. Apart from the fiscal January 30 in Troyes in caa«™ He also recognised that the mined ' essentially by r market evasion and introduce- spot controlled industries, - 

defeat of hte treaties would have wou!d f aC e courts martial for measures already anticipated, the France. On Tuesday evening his * . 

catastrophic results for the refusing to obev orders. Government may approve pro- body was found in an hotel room . - 

credibility of German foreign posa Is for a further substantial ou “e, 1 outskirts of the town, and T^T 4 . _ WT _ 1 T"! 1 . • A * _ ^.1 * 

policy both towards the Eastern Rubber bllilctS rise in the price of petrol and a a 23-yea^old acquaintance, IX JIT Q 1113 VS H FPIlfMl f ATVBltlllYllCTC CTAPk 

bloc and towards its allies in the . « no non sharp increase in taxes on earlier interrogated as a key wit- J l >3 JL 1 -Vllvll Vyl HlHIl lIiiljlj ijtAfV'XV J! 

West While an estimated 100, WQ vario p us luxury goods ness by potice, was charged with •; V* 

Herr Schmidt accused the construction workers in all Cai^ w hiskv. coloured televisions, kidnapping, resulting ra the I (1 QCf ! . bv sorest maijtumcb - Parto p* 

Opposition leader. Dr. Helmut loma remained on strike, some . ■ d f ^ Of these death of the victim. UUTU1 AiOiSl BY ROBERT MAUTHNER FARIS, Fe 

us_ num more militant members cathercd = , .. r „ : ■ . . .. — 


KohL of going against his own “ or f. the petrol price increase, stem- This is the eighth kidnap of a; 
huttAr kiipmpnt after nrossnre in the Cathedral cloisters in M :.; J i, u ii v (mn m. 


better judgment after pressure |U> “ e ming directly from the effect of child in France in the last 13: 

from Herr FranzJosef Strauss. Barcelona to discuss tactics for expected to prove moriths. 

who has threatened to break his purtiung their wage claims, unpopular ! Autoosv evidpnee revealed i 

aSiance D wiS°rhe CDUtitibe CDU ibout LOOO^emonsSted 5 in The Minister of Finance is that the boy was strangled a- 

sioMrts tS treaties The Ramblas. where police re- understood to want the ordinary fortnight ago. long before the last 

supports the treaties. peatedly charged them and fired motorist to bear the full brunt demand for a Fns.lm. <£110,000j| 

fTncnnvinred rubber bullets. of th®. exTl ? c o« of imported ransom. The man. M. Patrick, 

y n L ,, , ... I Workers retaliated with Slones erude in order to avoid iny me Henrj-. has not been formally 1 

Although Dr. Kohl forcefully po ii ce reinforcements arrived ,J ? the price of fuel and diesel chargedwitbmnrder- 
defended hiF I and the demonstrators moved oils But not onIy the public: 

off to other ^ arts 01 the « large and/as 5 usual, the 

to dltSTforeign *5 city Devolution «“«*-« »»™ »■“ »■= 

holl^ S^rovoke^oltito *Sa hos P itais wher e employees in- After to-day's meeting, which 0 f tj,e Government, Including ai Soviet bloc had apparently 

rooks bo Sro Si dueling somo doctors andboraos some, ^oteorvors okjoct to Justice Mibteter riponsiblo fori 'V 21 


down East 
Bloc troops 
cut offer 


French Communists’ stock rii 


BY ROBERT MAUTHNER 


PARIS, Fe 


SOVIET BLOC nations yesler- 


; THE NEW liberal line adopted was taken just after the 22nd popularity rating has r 
by the French Communist Party Congress of the Communist stationary- - 
i earlier this month has already Party, is of more than usual The Cammnntsis da nc 
oaid dividends In a nubtic uUevesl si«en"the imminence of fore, appear to have woo 
paia dividends, in a public ^ French Cantonal elections in any vnlers from their 

! opinion poll published by the j he second we ek of March, which aHy. On the rtber E 
! Paris newspaper. Le Figaro are widely seen as a dress parties making up Q»e 


opposition 


Bundesrat debtae on March 12. 


The Saarland’s Premier Heir discussmg industnal action In the sharp differences of opinion have joined 
hif most cases the staff returned a( between the Economics clamour 

Roedcr. hu 1 repeated I his support ^ t temporarily to their jobs. Ministers, the Cabinet will pre- M ‘ 
for the treaties, while other ,, ; ha „. nrb i aauo _ Most _«rid 


either stopped work or were reveal clearly for the first time the impartiality of French courts, 
issing industrial action. In the sharp differences of opinion j have joined in the general I 


innovations. Reuter reports pared with a previous poll in. Although M. Francois Miner- 41 per cent. mJanuaryt 
from Vienna. 1 January. At the same time, M. rand's Socialist Part}-, wliieh is cenL this month, am 

Conference sources said the .Georges Marchais. the party allied with the Communists in favouring, the Inde 
[ bloc had apparently ; leader, increased bis personal the Union of the Left continues Republicans, - President 
cd demands Tor all 11 | popularity by as much as five to lead the field— with 60 per d'Estaing's old ’pnfv al 
et participants in the t points to 28 per cent. cent, nf those questioned express- down by three poizrte tc 

rence to reduce forces ! The resuk of the poll, which ing a favourable opinion — its cent. 


“direct participants ” in the 
conference to reduce forces 
from the licsinning of a reduc- 
tion programme, although all 


T °a,' n * But at the town hall all work pare' to leave for Barcelona M &g 11 woal * srtn bave ,0 ^* ke 

n? hM been brought to a halt with where a further meeting under S Sfi r P ° D h iat ^!^’ advance comntilmeot, 


£&'SV nC ° aVinCed by Dr- |staff sitting idly at th dr desks! Ssb "SSi 

^ 1 / Mmi rnvi'm m om ha«! A three-man commission set up for to-morrow. ii 

!>y the Mayor was expected to This Cabinet session _will deal “ e 


cuts would be made by the 
VJi. and the Soviet Union, as 
demanded bv the West, with 


THE 

LOCKHEED 
PAYMENTS ^ 


meanwhile repeated its refusal ^tothe before the} ^ dVi^paScipaifa fre^ 

to consider reopening negotia- gtrijjgfg [ a ter to-day. enma anm.imMm.nt «n k« was killed. M. Pomatowskii ;n? th»ir foreeu at exist ine 


^n Z w Z l strikers later to-day. and some announcement can be 

f3?h‘ fi d p5Kn5£ King Juan Carlos is also due expected on the theme of 1 to ' 

' mJ? P °i an T hf to visit the town hall with Right- marginal devolution of central 2 s 

SSffifTLS “S? a^hrnldt wtah «w calling tor a mass Government power. 

reje«ed the new terms sought : , *S2S5 


ine their forces at existing 


has publicly referred to M. Henry levels nendtag reductions in a 
as “the murderer" and urged s^ond ohase- the sonrew said. 


1 murderer" and urged g^ond ohase- the sonrew said, 
swift and harsh" justice. in a Canadian Broadcasting 

The Justice Minister, M. Jean ; Corooratlon interview. General 


Rome to investigate 
Lockheed payments allegatio 


by the Opposition, and said the 
treaties in their present form 
were the best that could have 
been negotiated. 


Lecamiet has promised to speed. - - — - 

IDU/lch nlDQ fra Vmriofc “p proceedings and stated his wander In chief, warned 

tlcW IM1 Ulcd lU OUVICIIS preference for the “exemplary" abont the growing Soviet 

A _ punishment of the guillotine. m*iitarv threat and said 

BRUSSELS, Feb. 19. , „ . . ■ na ner the ■JBance conld no longer 

THE WORLD Jewish conference and in Moscow in a bid to refute commented ' in a Frnnt-njUp “ s,t 0n sidelines os the 
on Soviet Jewry ended here to- allegations of harassment of editorial- “ Where is the gtate 1 United Stales, competently or 
day with a declaration railing on Jews seeking to leave the! when ^ M Srs sp“ak wift! ‘"romnetemlv. to 


Alexander Haig. Nato com- 


BY ANTHONY ROBINSON 


MILAN. P,’ 


iMl I 


Uldll .aav wiu a aeciaranoo calling on .lews seeiung to leave me when it« Minictcm enonL- wiki, unenwnm*. e««-i«e «• ■« 

£ the Soviet Union to end restric- country. Si Mine ® am,Ke a f flohaI UPI 

IOr recovery rions on would-be emigrants. The conference produced few reven&Tfeltby the man 7n Se "P 01 ^- 

The declaration was drafted hy new claims or statements and J™? ,“ e j.™ 1 “ 

BRUSSELS. Feb. 19.. .leaders of the 1.200 mainly organisers banned Jews holding h * t» 1 

THE. LOWER HOI SE of the Jewish delegates from 32 coun- extreme views from taking part. P^rCZlinCV tOr 

Belgian Parliament to-day tries and passed at the confer- Delegates were given little chance 

approved the Goverment’s I e nee's last ful] session. Many to speak in plenary sessions. 1 * no ^ t oOvern* j PAnorPCC 

economic recovery plan. The delegates werp optimistic of a U.S. rabbi Meir Kahane, whose m en l 'Y nc h law or. something | OUVIcl vUUgi 

plan has still to be approved by positive response to their cam- activist Jewish Defence League w0 *? e ‘ ' . | Soviet Communist Party chief 

the Senate. paign. “After the last confc- advocates an end to all relations No on ® has been executed in Leonid Brezhnev will deliver 

It includes measures to limit ence in 1971. there was a great with the Soviet Union, was France since March, 1974. To] ,|, e gey n ole speech to the 

the growth of higher incomes, increase in Jewish emigration denied permission to speak, judge by his election campaign i 25 th Congress on Tues- 

freeze rents and dividends, in from the Soviet Union." one said. Police arrested him yesterday statements. President Giseard ( day m*j reports from Moscow, 

crease State investment in the The three-dav conference was when he entered the Congress d’Estaing leans personally He ’ « expected to review 

private sector, and comhot un- sharplv attacked by Arab enun- building and said to-day he had towards abolition, and earlier! c 0 T j e * foreign and domestic 

employment. tries and the Soviet Union, which been expelled from Belgium. this month reprieved a 19-year- 1 policy while Prime Minister 

Reuter staged Press conferences here Reuter old youth condemned to death. * K osv «n n is to renorr on 


mander In chief, warned _ 

about the growing Soviet decided to set up an official time were the Christian Democrat The : absence of t”i*l 
militarv threat and said government inquiry to in vesti- Sig. Luigi Gui and the secretary decision on sudi cau 
the alliance could no longer gate the details of the procedure of the Social Democrat Party created a climate of s 
“sit on the sidelines as the leading up to the contract for Sig. Mario Taoassi. Sig. Gui was here which ha& dama 
United States, competently or 14 Lockheed C-130 Hercules dropped at bis own request From reputation of the entire 
Incomnetentiv. steps in to transport planes ordered by the the new government farmed by class which has govern 
manage a global crisis," UPI Italian Air Force. This Inquiry Sig. Moro and has asked for a since the war. . It j® a 
reports. is in addition to the judicial judicial inquiry to dear his which has even read 

investigation which has already name. presidency of the repu 

R°t under way and. which has The Lockheed scandal, coming to the fact that Sig. 
P^rCZnnCY ior led to the issue of arrest war- on top of a long list of similar Lefebre, the lawyer fo 

_ . routs fur Lockheed’s ■ principal scandals involving payments to an arrest warrant h: 

Snvipf agenr in Italy the lawyer Ovldio Italian politicjans and officials issued, is a close person 

kJUT "i wugavoo Lefebre and Signora Maria, by oil companies, banana im- of Sig- Giovanni Leone, j, 
Soviet Communist Party chief Fava. porters and others has resulted of the republic, and hi- 

Leonid Brezhnev will deliver The two inquiries follow publi- in a massive Press campaign There fe no evidence 
the keynote speech to the cation of the Church Committee demanding a fall scale inquiry that' Sig. Leone has 
Party's 25th Congress on Tues- which alleges illegal payments to without the politically nspired volved in any way in t 
day, UPI reports from Moscow, two Italian Defence Ministers., blocking tactics which have heed affair. 


chief, warned I THE Italian Government to-day The ministers in office at the smothered previous inqg 


The ! absence of a 


,--„ T _ Jr . „ The declaration was drafted hv new claims or statements and . -uniat i7 itr,..ti,nZ 

iUSSELS. Feb. 19 .leaders of the 1^00 mainly organisers banned Jews holding * h *’ it I l n i t 5 tn au ^e^H 

ER, HOUSE of the Jewish delegates from 32 coun- extreme views from taking part. nu hM,. nnininrf' hut' tn° 
Parliament to-day tries and passed at the confer- Delegates were given little chance P n U ritaii □ liTn!! Jt 

the Goverment’s I ence's last ful] session. Many to speak in plenary sessions, i ^ ot sov ?, I 


manage a global crisis,' 
reports. 


Brezhnev for 


Leonid Brezhnev will deliver 
the keynote speech to the 


He is expected to review 
Soviet foreign and domestic 
policy, while Prime Minister 
Alexei Kosygin Is to report on 
economic affairs on the seventh 
day of the Congress. 




Cypriots bargain 

Greek and Turkish Cypriot 
negotiators met for their third 
full session of talks !n Vienna 
yesterday, with UN Secretary- 
General Kurt Waldheim press- 
ing hard for progress. Renter 
reports. 


Miki wavers over emissary p 

BY CHARLES SMITH, JF/kR EAST EDlfojt TOKYO. F 


September 

ns is the 
eademark of 
m trade world 


JAPAN’S PRIME MINISTER. Mr. faction, led by Conner Prime Japanese officials" ail 

Takeo Miki,- seemed to have Minister. Mr.' Kakuej Tanaka. One have been bribed bv. L 

backed down to-day’ from bis Tanaka faction member, the it now looks as if . effort* 

proposal to send a -senior mein- Minister of Home Affairs, Mr. the scandal up by direct 
ber of the Government as a Hajlme Eukuda, said after the mem action will remain 

special emissary, to Washington Cabinet meeting that the des- The Japanese Diet v 

to elicit the truth about Lockheed — ~ — - — r* tinue hearlne** like tht- 
bribery allegations. - executives 0 r Marubeni J JjJ fiJg 

In a Press Conference to-day. beLm^ire^hSk sumed witnesses to the- 

Mr Mik-J «airl mfltvlv . that ho payOUS Have >H«-n UirCd DUCK ,.jii 


recently formed association of 
German, Dutch and Luxem- 
bourg steel producers to ensure 
It stays with the competition 
rules of the Paris steel and coal 
treaty, Robin Reeves writes 
from Brussels. 


meantime. Japan’s new ambas- 
sador to Washington has been 
Instructed to ask the administra- 
tion to hand over to Japan all 
material relating to the case. 


Former managing directors 
Toshiharu Okubo and Hiroshi 
Itob have rejoined Marubeni as 
counsellors. 


Smdona arrests 



^ 0 ST ™ - bribery ^negations . * SSS this wrek Ut wh 

_ , . In a Press -conference to-day, mmSS hav? SShiiShSk sumed witnesses to the- 

Steel warning Mr. Miki said merely that he £er nslsnlos earlier *this alie 8*tic*ns will be qn 

Thf European OoSnUsion ™““ -TSSSS? 5 * fn' "tte fSlfwSl 

issued a stern warning to the ■ - jSSS^rew amba^- Former “«naging directors 

recently rormed association or SS? ro WashteAnS Tosiriharn Okubo and Hiroshi 

German, Dutch and Luxenr- SSfJJn “.JS-SS. Hob have rejoined Blarubeul as ^ are ^ go t 

bourg steel producers to ensure “S?S? t S?r counsellors. ro main . 1T) S 

it stays with the competition tl °? “ hand over to Japan all : — that the American Press 

rules of the Paris steel and coal matena rotating to the case. patch: of an emissary was " not earth the names nf Japai 
treaty, Robin Reeves writes Mr - retreat followed a necessary" and might injure ciafe supposed to bav 

from Brussels. Cabinet meeting this morning at Japan’s relations with the U.S. involved in trie Lockhe 

which his special emissary pro- Give<* the very evident reluc- This is probably the wc 
'sinrinn arrpetc P° s al seems to have been severely lance of the U.S Administration sible alternative for Japa 

yj iiuviia criticised by other Ministers to release the names, which it is various possible means ol 

Three Italian bank omctais including some members of ihe said to be holding, of “senior ing the scandal. Its mo 

were arrested in Milan yester- Sirable Feature Is that U. 

day following warrants Issued m . . revelations would rr 

LVSSW Simon ‘not interested in details’ \ 

SffjaSTSJS** S,D ' •• WASHINGTON, Feb. 19. V Provoke, point ! blank 1 

TREASURY SECRETARY threemember emergency • loan : — ?— 

ChJm ranitnl William Simon said to-day that guarantee Board set up to 

™ the Federal .committee which administer a Slflbn. loan pro- S • : fpii!TP i Y FOR 

The Swiss National Bank is averted Lockheed Aircraft Cor- gramme for financially troubled S , f Vf* 

completing the draft of an poration's bankruptcy with emer- companies. Lockheed, is the * | PROMPT Adl 

agreement by which Swiss and gency loans in 1971 does not wish only company which has applied '< • . \vh v wait for the m 

foreign multinational under- to know details of Lockheed's for . assistance and now has Whv teave 

takings based in Switzerland S24m. in bribes. Slfinu. in loons that are backed 

would report on their Intended Simon’s statement at a hear- by the Federal GovemmenL S ^ 

capital transactions some three ing of the Senate Banking Cora- Simon said the Board was 41 not , p ' a '^V^ 

months In advance, John Wleks mlttee drew a bitter response interested in details" of the «* 10 ® ur , * * 

writes. The lack of snefa From chairman William Prox- LocEheed payoflfe. : although' the J ! anfl roteive* rei«« 
statistics had keen a point at mire, who declared it was a posi- bribery disclosures may have “***W 

issue when Switzerland was tion that a “sordid record of seriously affected Lockheed's - * wi-ws 4443 s 01-404 

negotiating to join the Euro- bribery should be covered up." ability to meet its financial com- < t__ *■ 

pean currency snake. Simon is chairman of the mitments. LTPI 


were arrested in Milan yester- 
day following warrants Issued 
by the magistrate investigating 
into the collapsed empire of 
Italian financier Michele Sin- 
dona, AP-DJ reports. 


Swiss capita) 

The Swiss National Bank is 
completing the draft of an 
agreement by which Swiss and 
foreign multinational under- 
takings based in Switzerland 
would report on their Intended 
capital transactions some three 
months In advance, John Wleks 
writes. The lack of such 
statistics had keen a point at 
issue when Switzerland was 
negotiating to join the Euro- 
pean currency snake. 
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It wffl mark tlie spot wfiere the trade worid win 
meet - the 41st Thessaloniki International Trade Fair, 
Thessaloniki. Greece. 

Last year- 750,000 visitors from all over the world 
came to see and buy. This year even more are 
expected. 

It's fast becoming more than just another trade ' 
fair. Nowadays the trade world is expanding, and 
Thessaloniki is right there at the crossroads of 


Europe, the Middle East and North Africa -the 
crossroads of supply and demand. Don’t miss 
the chance to come in contact with this 
rich, expansive and interesting market 
Pfan to be where the world meets 
this September 5th to 19th— 
in Thessaloniki, Greece. '. 

Entry deadline: \ 

May 4,1976. \ 
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KALI-CHEMIE AG-HANNOVER 
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LES LABORATOIRES SARBACH S.A. 

Chdtillon-sur- Chdiaronnes (France). 


The undersigned initiated this transaction and assisted 


in the completion 


INTERNATIONAL Ltd.. ZUG 


8008 Zurich 
Utoquai 55 



Phone : 0134 48 08 
Telex: 54528 
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HOME NEWS 


a Chrysler U.K. 
op management 

IY TERRY OOOSWORTH, MOTOR INDUSTRY CORRESPONDENT. 


End dividend controls, says SE chief! Flixborough plant 

BY MARGARET REID { L VAKlllli IXTlfll 

UR. DENIS HEALEY, the Chao- since oilt-edeed stocks are free that Government zunr\ Inp.tl A moon tho r*4i*mnne nmnAcnH 


nunisiw 


>1 j'i-il., 

4 1 k* ’ ^ 


YSLEft U.PL, in the. wake 
s Government-backed recon- 
,-tion, yesterday announced 
dor reorganisation of its top 
igement. 

ro key positions have 
created to oversee the 
employee- participation pro- 
imp and the integration of 
manufacturing with the 
» t S?’s Simca subsidiary in 
. The two main Board 
\ have yef to be filled by 
puneut nominees, as pari of 
escue deal. 

e company has also pro- 
d Ur. Don Lander, manag- 
Urector of Chrysler U.K. to 
president Europe. He re- 
ins responsibility for the 
sb-based company. 

■„ Lander, managing director 
awysler U.K. during the 
lies winch have plagued it 
be last two-and-a-balf years, 
fore becomes a ' central 
3 in the plans to bring the 
ifacturing and marketing 
■i nations of the group's 
dL French and Spanish 
aides closer. 

ce the rescue plans for the 
:b company were a ti- 
red it has been stressed 
_ integration of resources is 
'■ner-stone of the strategy to 
^ the company back to 

IN fiwain Gillespie, who was 
Slander's predecessor as bead 
L» European operations and 


a senior member of the Chrysler 
team which negotiated the agree- 
ment with the British Govern- 
ment is promoted to Chrysler ’s 
top finance job in the United 
States. 

The new director of manufac- 
turing programmes, who will be 
looking at the utilisation of 
resources in the British and 
Continental factories is Mr. Bob 
Irwin. 


BY MARGARET REID 

MR. DENIS HEALEY, the Chan- 
cellor of the Exchequer, has 
been urged by the Stock 
Exchange to sweep away divi- 
dend control and abolish stamp 
duty on sales of stocks and 
shares. 

A pre-Budget letter From the 
exchange's new chairman, Mr. 
Nicholas Goodison, argues that 
dividend curbs most hit those, 
such as institutional investors 
needing to meet pension com- 
mitments, and private indivi- 
duals, who rely on the flow of 
dividends to meet commitments. 

Stamp duty generally, it is 
claimed, makes private sector 
borrowers compete on unequal 
terms with the Government, 


since gill-edged stocks are free 
of it. 

The point is also made that 
even the- lower 1 per cent- rate 
of dot)' applicable to them dis- 
suades foreigners from investing 
in the London market. Also. 
Common Market harmonisation 
proposals envisage abolition of 
the duty and a tax of 0.3 per 
cent on both purchase and sale 
of securities. 

The exchange is again asking 
for the dropping of the ** 25 per 
cent, surrender rule," under 
which U.K. investors have to 
bring home a quarter of the sale 
proceeds of foreign securities 
and so suffer a loss of the dollar 
premium on that sum. 

Mr. Goodison also points out 


that Government and local 
authority spending is nearly five 
times the money raised by the 
private sector, and argues': “If 
industry is to invest more, the 
public sector must take a smaller 
slice of the rake," 

There will be a Second Read- 
ing in the House of Commons on 
February 27 for the Slock Ex- 
change (Completion- of Bargains) 
Bill, introduced by Mr. Michael 
Shersby. Conservative MP for 
Hillingdon. Uxbridge. The Bill, 
which has the Government's 
support, provides for certain 
amendments, of company and 
other law to make possible the 
launching of the Exchange's 
proposed new TALISMAN com- 
puterised settlement system. 


Among the changes proposed 
is one which would allow com- 
panies’ registers and other 
records to he kepi in com- 
puterised form so long as there 
are adequate facilities for repro- 
ducing the information in read- 
able condition. 

This provision, although aimed 
at helping the operations of 
SEPON. the Stock Exchange 
company which will bold docu- 
ments temporarily during the 
settlement process, would have 
wider application to other com- 
panies. 

A Stock Exchange official said 
last night : “There is no inten- 
tion in any way to make share- 
holders’ records less available 
than now." 


new safeguards 

BY RHYS DAVID, CHEMICALS CORRESPONDENT 


Accepted 


Mr. Ken Young, the new 
director of employee-participa- 
tion and communication, will 
bead a recently-established force 
of 24 people responsible for 
carrying out Cbrysler's ambitious 
programme. ' This- has been 
accepted hi principle by the 
workers. 

The only newcomer to the 
management team from outside 
the U.K. company is Mr. George 
Lacy, who becomes deputy man- 
aging director responsible for 
manufacturing, sales and market- 
ing and export operations. 

Mr. Lacy is a Canadian, as are | 
Mr. Lander, and Mr. Gordon j 
Pfeiffer, the director of sales 
and marketing. 

The other new appointments 
are Mr. Joe Daly, who becomes 
director of finance, and Mr. Tom,. 
Darby, who becomes director of| 
industrial relations and per- 1 
sonneL 1 


GUS to close 85 more menswear shops 


BY ELINOR GOODMAN. CONSUMER AFFAIRS CORRESPONDENT 


GREAT UNIVERSAL Stores is 
dosing about a .third of its 
menswear shops because they 
are considered too small to be 
really profitable. Having shut 
about 80 John Temple shops in 
the last two years, it is now 
dosing the remaining 85 stores 
in the John Temple group, 
making 300 employees redun- 
dant. 

The Union of Shop.- Distribu- 
tive. and Allied Workers, which 
met representatives of the GUS 
management yesterday, is to 
call a special meeting of John 
Temple staff throughout the 
country to discuss the sever- 


ance pay deal offered by the 
company. 

The John Temple chain,, 
which formerly traded under 
the name of Weaver to Wearer, 
Ls one of the five GUS meus- 
wear chains. Originally a 
bespoke tailoring chain, it has 
fallen to the growing trend 
towards separates in men’s 
fashions. 

Most of its shops are small 
by to-day's standards, with 
sales areas of about 500 square 
feet. The company said yester- 
day that they were noi big 
enough to secure the turnover 
accessary to make a profit in 


the difficult trading which the 
menswear market now faces. 

The chain which has 
branches throughout the coun- 
try, has been losing money for 
the last 18 months. Over the 
last two years GUS has been 
dosing brandies, as their 
leases fell in. and some have 
been converted lo other stores 
within the group. USDAW had 
hoped that these earlier 
closures might save the remain- 
ing stores. 

Though John Temple ac- 
counted for about a third of 
HUB’S menswear shops, the 
chain was contributing far less 
than a third of turnover. In 


addition to John Temple, GUS 
also operates 150 Willerby 
shops, 50 Hector Powe stores 
and 25 Pierre Cardin boutiques. 
Recently it has been expanding 
the 70-stroug chain of Just 
Pants rashion shops in an 
attempt to gain a larger share 
of the growing youth market. 

The menswear market has 
had a difficult lime over the 
last year, because of both 
static demand and cheap im- 
ports. Until now the pressures 
have been most evident on the 
manufacturing side, with a 
number of factories introduc- 
ing short-time working. 


» nuiHs 



anuary unit trust sales 
p60%to£36m. 








\Y PRO U.K. bas been given 
permission to rebuild its Flix- 
borough caprolactam plant. 

(scene of a major explosion in 
I June, 1974. which killed 2S 
people and dostroied mast of 
the original works 

Planning permission has been 
granted by Mr. Anthony tiros- 
land. Secretary Tor the Environ- 
intent, after a public inquiry and 
is subject to certain conditions 
aimed at ensuring maximum 
safety at the new plant. 

The decision follows the 
recommendation made by Mr. 
H. M. A. Siedham. the planning 
inquiry inspector, who reported 
that the proposals put forward 
by the company — jointly owned 
by the National Coal Board and 
DS.M. a Dutch chemicals group 
— went be\ond merely rectifying 
deficiencies which led to the 
disaster. 

Under the new plans the 
potential to cause danger and 
damage had been kept lo a 
minimum in the design and lay- 
out of the plant, including a new 
rcnnc for ihe production uf 
I caprolactam avoiding the uxida- 
tion of cyclohexane process, 
j which proved faulty in the 
(earlier plant, he reported. 

| The expert assy*-snr a! the 
■ inquiry. Dr. D. H. Napier, 
'advised that ihe probability of 
ia major accident was very low 
I and that of a major disaster 




negligible, under the new pro- 
posals involving the hydrogena- 
tion of phenol process. 

The rebuilding of the plant 
which supplies a raw material 
used in the manufacture of 
□j Ion 6. is expected lo result in 
savings lo the balance or pay- 
ments of £20in. a year. Sines 
the explosion caprolactam for use 
in nylon 6 which accounts for 
roughly 30 per cent, nf total pro- 
duel inn capacity in the U.K. ha* 
had to be imported. 

New Midlands 
air charter 
company 

By Our Own Correspondent 

A NEW air i-harler company. 
Eastern Airlift, will start operat- 
ing from the East Midlands air- 
port. Castle Don-ingion. on 
March I. 

It has been set tip by the 
Eastern division oF British' Road 
Services and a new privatp com- 
pany. Air Nottingham. 

The charter company will 
operate air taxis round Lhe clock 
fnr currying freight or pas- 
sengers to destinations anywhere 
in the U.K. or Europe. Cessna or 
Comanche planes will be used. 




ERIC SHORT 

TRUST sales in January 
by 60 per cent, on ine 
•us montb to £36.4m., the 
A value since June 1973, 
tore than £2ra. above the 
lontfa for last year, 
nr chase s also showed a . 
-d increase from December, 
up 50 per cent to £l?.3ra., 
ghest since July, 1974. 

: resulted in net new invest- 
on the month of £19.1m., 
?st for seven months and 
lined the improvement in 
y seen in 1975 from the 
ssed conditions of 1974. . 

• A. P. W. Simon, chairman 
i j l t f' -. ,r-*):e Unit Trust Association 
1 * ? L I % i si; v 'nanaeing director of the 

: Group, said that the 
; showed that investors' 
?nce in the unit trust 
lent bad really come back. 

I value of funds under 





Hit 


1973 1974 1975 T6 


management by the ufiH' trust 
•sector reached f2.73bnL.at the 
end of January, a re&wEr, sur- 
passing the previous i»eak of 
-£2.65bn.- attained at the end of 
December. 1972. * - : 


Wmm 





?er output highest sincl 1929 

KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


PRODUCTION last year 
d the highest level since 
eg were first collected in 
nresent form in 192.9. But 
ewers are not optimistic 
prospects for 1976. 
ut for 1975 was 39.45m. 
barrels (equivalent to 
v 1114bn. pints) and was 
t cent up on the 38.52m. 
rolled out in the previous 
Uhs. 

1974 production total was. 


in turn, 4.8 per cent, abead of 
the previous year’s record against 
the 2 to 3 per cenL annual growth 
the industry expects to see. 

Undoubtedly, it was the fine 
weather in 1975. which had the 
best summer for many years, that 
was the major factor in beer 
sales. 

It enabled the industry to 
shrug off, at least for the time 
being, the 2p a pint tax increase 
imposed in the April Budget 
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Electric trucks give profits a lift 


" "I hope they 
^tiave a 'stand-by 
Generator - 

from MALANIA' 


So do we! You never know when you 
' are going to need a generator— so be prepared. 

' Atafantaoffera wide range with diesel or 
petrol engines to suit most industrial 
requirements. ■ • 

Delivery and pricesaie well worth looking at 
Simply send for our colour brochure to-day- 
nq obligation-and we will be pleased to 

advise. 



reported productivity up by 25 °'o or more when 
they have adopted electric trucks. 

Electric trucks are inexpensive to run and 
maintain. They don't waste fuel during idling 
acceleration or gear changing and are efficient 
in their use of energy. 

( MAINTENANCE requirements ^ 

1 Internal Combustion 



FbBhng.AMi-trttK. 
lopping lor gear box ami 
engine noting. 


Fuel; safe storage. 






h 


• | 

/OIL 

Sr 

Clearing aod tapping-up 

Topping- up 




engine amt 
gear box. 

Electric 


Engine: tuning. Fuel 
oil and air filters to be 
cleaned or replaced. 


enerators from 



Why electric trucks ? 

Whatever your materials handling operation, 
electric trucks can increase profits by • 
maximising productivity and cutting overall * 
costs to a minimum. Many companies have 


possess 
sasssr 


Batteries: regular 


and mppmff-up. 


Mainlmaec ham mismb a kath types nt track an not iaduded. 


Because they have few working parts, 
there is little that can go wrong with them. 
Maintenance required is minimal and this can 
be carried out quickly, saving money on 
downtime. 

With an electric truck there is no heavy 
vibration, no smell and no noxious fumes, so it 
can be used in such areas as food handling 
without adversely affecting the product - or the 
people working on it. Also, because of the better 
working conditions, drivers do not suffer fatigue 
so quickly. They feel better, work better - which 
addsto safety and efficiency. 


Increased productivity 

Electric trucks are an essential aid to 
productivity because they are easy to control 
and compact In design for high manoeuvrability 
and fast handling. They can be operated 
comfortably in tight comers and cramped 
spaces. 

Finally, your Electricity Board has tacts and 
figures on the wide range of types and sizes of 
electric trucks for specific needs, as well as a 
host of other electric aids to productivity. 

Contact your Board and discuss your 
requirements with an Industrial Sales Engineer. 
His knowledge and experience may well help 
you improve the profitability of your operation. 

It costs nothing to ask. 

You only stand to gain. 


Electricity does industry a power of good 


KlAEitgineariog Ud. Harwmrih Trad**} Eflaa, Hanworth lan&OwBey. Surrey 
IK. -fefeptane CHEKT5EV 62655 Telegrams ATALAN1A CH0TTSEYSURS£Y - 

Tfefc^B8i2538GENPtJMPCHEmSV ‘ • .... . 
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lhrl.hi.tnt il\ i ijiiru, il.iniiLind and W.iles 
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loans Machine tool orders 


for Frigg Field system 


outlook ‘difficult’ 

BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT. 


BY RAY DAFTER, ENERGY CORRESPONDENT 


TWO .NEW luan.< lutiiliinu 1-Oni 
have lieen provided oy Lhi? Euro- 
pean Investment Bunk to British 
Oas to help pay Tor the Frigs 
Keli. I sas trun.smiss'on system. 

The loans will help finance the 
laying of the pipeline from the 
Scottish terminal ar St. Fergus 
to other pari- nf Seutiand and 
the North of England. 

The advance over ten years 
and at an interest rate nf 9.5 per 
cent., v ill hrin? m £67 Sni the 
finance .-.o far provided by ihe 
Bank for d fTereni -fcnons of the 
transmission scheme. 

British tias I' investing ahnui 
f — Of 1 111 . on its [uri of the terminal 
and the inland Iransmiss-on sys- 
tem which win tie linked tn the 
national dislribuii'in gnd 

In -ltine last :e;n\ £24.2 :»■ wa' 
prnvidrrj :n !'•«• Puns for the 
eonslrucljon nf a pipeline 


between Bathgate, near Edin- 
burgh. and ihr,' St. Fergus termi- 
nal. where Frigs gas will he 
landed by submarine pipeline. 

The project also included an 
extension to Preston. Lancs., with 
a spur branching off at Longtow-n. 
near Carlisle, to Bishop Auckland 
<r o. Durham). In July, a further 
two loans, totalling £2$ Ant.. were 
granted for a second pipeline 
between St. Fergus and Bathgate. 

The latest project includes a 
second pipeline between Bulli- 
yaie and Longtown and the eon- 
■iirui-imn of a 25.000 hp compres- 
sor station. 

The Frigs Field. which 
-t raddles the median line 
between the British and Norwe- 
gian >edors of the North Sea. is 
expected to start producing in 
Oetoo"r next year. 

it will eventually enable the 


lia? Corporation to increase by 
about one-rhird natural ga> sup- 
plies to British customers. 

The Bank commented ye-ier- 
day that the project also 
promised significant regional 
benefits since the Frigg gas 
would be made available to 
industry in development areas of 
Scotland and Northern England 
as well as other pans of Britain. 

The Bank has now provided 
finance totalling £3I9.'5 iti. in the 
U.K. since Britain joined the 
EKE or thi-. sum. rV5S.Sm has 
been granted for project* which 
will improve energy supplies. 

These include the construction 
of two nuclear power stations 
and th*- opening nf new cnal 
mines. In 1974 -<mtc £W4m was 
provided in hc*n finance produc- 
tion installation: in the Frigg 
Field itself. 


i.-a-year oil tax 
yield forecast for 1980 


BY OUR ENERGY CORRESPONDENT 


THE NEW Petroleum Revenue 
Tax on North Sea oil operation;- 
may raise EaOOut. annually by 
1 950. more than the present yield 
nf E3S0m. from Capital Cain*. 
Tax. or of £340m. ■,* year from 
death duties, said Dr Jim 
Morgan, nf Surrey Universil'. 
yesterday 

He told an Institute for Fiscal 
Studies conference in Londnn 
that the forecast was based tn 
a limited decline in oil prices 
from present levels. If prices 
remained siable the tax would 
yield £6‘iSm. 

Dr. Alexander Kemp, of Aber- 
deen University, criiicised the 
tax for being ‘‘too blunt and 
Insensitive.” He thought the 
system of taxing North Sea oil 
could no f deal “effectively nr 
neatly " vlth economic rents or 
marginal fields at present-day 

prices 

Mr. R. T. Lsam. of the Royal 
Dutch Shell Group said the tax 
was a considerable improvement 
on the Government's original 
-proposals. Th<* legislators h3ri 
made a determined effort to 
recognise the particular prob- 
lems of the oil industry. 

Auk Field on stream 

• The Shell-Eiso group has 
started loading oil front Us Auk- 
Field m the North Sea into me 
40.000-1 on tanker Zaria The 
field, about 170 miles offshore, is 


i he third in the U K. sector to 
i-miic on stream 

A iik oil is being loaded 
through a single-buoy mooring 
.-ystem. The crude will be carried 
;o Shell's Teesport refinery, 
where it will he processed .mo 
pci vmIcu in products. 

The field. Hcing developed at 
j cost of £5Sm.. is expected to 
produce about 40.000 barrels a 
day by 1977-78 But with .inly 
50m barrels of recoverable 
reserves, the field should be 
drained by i960 or I9S1. 


Scottish rail 
signalling 
order placed 

By Our Glasgow Correspondent 

A £5 5m. contract '■•■'us sisn>-d :n 
i.JIa guw yesterday by Mr Da*, id 
J. Cobbcli. general manaavr. 
Briltsh Rail. Scotland, and M 
Thomas P. Cunninsham. many j- 
, ;nu director. GEC-Gcncral Signai. 
Hertfordshire, for new sign-jllmg 
between Bcrwick-u 'iin-Twued and 
Polmont on the main Edinburgh- 
Gla-gow line 

The signalling i< pan of the 
£13 2m. Edinburgh and East of 
Scotland track improvement ami 
resignallmg scheme, which paves 
the way for 125 m.p h. passenger 
trains on the east coast main line. 


BY THE end of Ij=i October, 
the machine tool industry had 
on];. aoout six months work on 
hand, according to DcpBTliiienl 
of Industry statisuts published 
i o-day 

At just o\er £20Om.. orders on 
hand ware Lower than at any 
time since 1973. were 10 par 
cent, oelow the level of the ore- 
■ vit-us three months, and -• per 
cent, down on the corresponding 
period of 1974. 

The industry continued to 
; keep sales up ar a fairly high 
level, however, and they were 33 
per vent, above the new order 
intake. 

G.ving details in Trade and 
Industry magazine, the D1 com- 
ment*: “ With the new orders 
continuing significantly below 
sale*, present order books could 
only sustain the present level 
nf industry activity for the next 
half year or so. and no doubt 
certain producers will be less 
favourably placed than others." 

This echoes Ihe warning con- 
tained in the mechanical engi- 
neering ’’ Littl® Neddy “ short- 
term trends report published 
earlier this week, which pointed 
out 


“ Although aggregate statistics 
show an apparent order booh of 
several months, this masks the 
serious position in which some 
machine tool manufacturers are 
now finding themselves and also 
ignores the distribution of the 
remaining workload between 
departments within individual 
companies." 

So. the first six months of 1976 
“look like being a very difficult 
period for the machine tools 
sector and further redundancies 
cannot be ruled out." 

The mast recent infaroiation 
from the industry suggests that 
hy the fourth quarter of 1975. 
most companies were receiving 
an order input of below 50 per 
cent, of capacity. 

Given the pattern of past trade 
cycles, it seems likely that new 
orders for the machine tool 
makers will not pick up again 
until the third quarter of t976 
at the earliest. 

New orders received met of 
cancellations I from home and 
abroad continued to decline from 
the peak intake of the second 
quarter of 1974. At £50m. for 
the third quarter 1975. this was 
the lowest level since the second 
quarter of 1972. 


Consumer spending steady 
despite wages ‘squeeze’ 


Manchester housing plea 


OJU'-CIL leader-; in Manchester 
are Peking a meeting with the 
Department of the Environment 
io a*k for permission to lend 
more cash lo home buyers who 
have been reFuscd mortgage* by 
the building societies. 

The city, whose mort^a^e 
allocation has been substantially 
reduced this year lo £4.75ni.. also 
wants the go-ahead for a nev. 
loans system under which au-ney 
would be lent by the socieli-?- 
with the corporal ion putting up a 
guarantee. 

At the same time, the c'lyVs 
finance commute will he urc.irv 
the Government to bring more 
pressure u> beat on the bu tiding 


societies to alter the criteria for 
home loan?, which it claims has 
already disqualified many people 
from buying the older type of 
properly, in the meantime it is 
restricting corporation mortgages 
to people in slum clearance areas 
and tn council tenants jntil a 
detailed lisT of priority category 
can he worked out. 

The move follows the failure 
nf a scheme under which the 
corporation nominated mortgage 
applicants to the building 
societies because its own funds 
were exhausted. A report dis- 
closed yesterday ihot of “he 372 
couples whose names were for 
warded, only 50 were accepted 
for loans. 


BY MICHAEL BLANDEN 

CONSUMER spending remained 
relatively firm up to the end of 
last year in spite of the pressure 
on real incomes as a result of 
the pay policy. 

New figures for the fourth 
quarter of 1975 published by the 
Central Statistical Office put 
consumers' expenditure at 
£S.S3bn. (seasonally adjusted 
and at constant prices). 

This is £40m. higher than the 
first estimate produced last 
month and indicates a slight 
increase in real terms compared 
with the third-quarter fisure of 
£S.Slhn. 

The revision to the figures 
does not change the general 
impression that with some excep- 
tions consumers have been 
drawing on savings in order to 
maintain the level of their 
spending. 

The fourth-quarter rotal is 2* 
per cent, down compared with 
the figure of £9.Qfibn. in the 
same period a year earlier. 

It shows, however, lhat spend- 
ing has changed Jirtle recently 
when there has been a widening 
gap between the rate of increase 


in earnings and the level of 
price inflation. 

The 19.3 per cent, rise in 
average earning* ever the 13 
months to December was more 
than 54 points less than the 
increase in retail price* over the 
same period. 

Main factor affecting spending 
in the fourth quarter of 1975 was 
car and motor-cycle sales. 

Consumer spending on these 
item* fell nearly 14 per cent 
from £337m. in the third quarter 
boosted by British Leyland's 
“ Superdeal " promotion — to 
£290m. in the fourth quarter, 
affected hy production problems, 

There were increases in some 
other areas of retail sales, includ- 
ing radio and electrical goods, 
with spending on durable house- 
hold goods as a whole up from 
£3S9m. to £398m. 

Expenditure on food, drink 
and tobacco also rose from 
£2.7Sbu. to £2.S3bn.. while hous- 
ing, fuel and light took £1.57bn. 
(£1.54bn. in the third quarter). 

Spending on clothing and foot- 
wear slipped from £770m. to 
£753m. 


Ulster MPs 
hit at 
Provo 
contacts 

By Our Belfast Correspondent 

MR. MERLYN REES, the Ulster 
Secretary, has again become the 
target for attacks from Northern 
Irish politicians because of dis- 
cussions between his officials and 
the Provisional Sinn Fein, 
political wing of the Provisional 
ERA. 

While Mr. Rees denied in the 
Commons that officials had 
talked to the IRA a senior spokes- 
man at Stormont left no doubt 
yesterday that contacts with Sinn 
Fein, which began during the 
ceasefire, bad continued to recent 
weeks. 

Officially, the Northern Ireland 
Office maintains that civil ser- 
vant* are available to explain 
points of Government policy to 
any legal organisation. But poli- 
ticians on both sides of the 
divide have long ceased to make 
the distinction which the Govern- 
ment publicly adheres to 
between the political and mili- 
tary wing* of the IRA. 

The latest row began when 
Mr. Patrick Devlin, a leading 
member of the mainly Roman 
Catholic Social Democratic and 
Labour Party, claimed that the 
Government was attempting to 
ease out SDLP members as 
representatives of the Catholic 
minority. 

Mr. Devlin said that when the 
Constitutional Convention failed, 
the SDLP would no longer have 
a public role and the Provisionals 
would be “ phased m." Unless 
the Government’s dialogue with 
the Provos was stopped, he said, 
it would 'lead to “a total colli- 
sion " between Protestant para- 
military groups and the ERA. 


I Funds sufficient 

i 

! to save Lifeguard 

t 

BY ERIC SHORT 

i 

i ENOUGH FUNDS have been Policyholders' Protection w 

| raised to keep Lifeguard Assur- 1975. This course, said Mr. 'W ood, gg 
lance Group solvent, the Board had been rejected for several & g 
I announced yesterday. Sir reasons. Jg, 

Anthony Grover, the chairman. The Act provides only 90 per^j 
said that as a result of this fund cent, protection based on policy**! 
raising operation, the company values that could well be scaled^? *.s 
would be able to continne meet- down if the Policyholders' Pro-^ 4 r 
ins its contractual obligations to tection Board considers them tc^y ^ 



be excessive. Lifeguard wa™ 


ing its contractual obligations 
(all its 100.000 policyholders. 

I He said that the actuarial seeking to maintain 100 per cenug 
‘valuation as at June 30. 1975. the protection and tins it had b« r g 
lend of the last trading year, doing since November for con-?i 
lhad revealed a deficit of £1.46m. tractual claims such as annuiiy*. 
land ' sharehnldvs and other payments, death and maturity 
i interested parties, corporate and values and guaranteed surrenders 
'individual has raised an amount values. •'[« 

V £1.5m. to cover this shortfall. Mr. Wood said that he no^ 

had real confidence In the fnturt,e 
: OFJicrafinnc of Lifeguard as a closed com ^ 

. wnilganons panj TOere had been a drastics 

| L : feguard announced at the end reduction in expenses, with th<rji 
nf November that it was ceas'ng number of staff being reduced-^ 
to take new business and that from 380 to 100 by the end oifaj 
I shareholders and others, inciud- March.' 

jing Lloyd's brokers, were being He hoped to ease the pena^g 
approached for further funds so surrender values and return to atjg 
ithat the company could at least normal bonus policy as soon a-'Jjg 
; meet its legal obligations to possible. Meanwhile bonuses »’jr 
i policyholders. At the same time the current rate would still n^s 
. it virtually lacked policyholders piloted to witb-proflt policies* 

' into the company by putting its that matured or became aeatKj 
surrender values on a penal claims, 
has is which for recently effected fact 

policies was as low as fL 1 OO IHSI 

sssf^sss r ' sFO 
a*rtsj5iris « 

ssrjEsr# 3 * I 



in th'ig. 
premiums. The new regulation j 


Fresh moves 
on NVT 

By Our Midlands Correspondent 

MR. PETER CONSTANCE, a 
Cardiff businessman who heads 
a group seeking to buy the 
Norton Villiers motor-cycle and 
industrial engines plant at Wol- 
verhampton, said yesterday that 
further proposals would be put 
to the liquidator shortly. 

Mr. Kenneth Morgan, the 
liquidator, and representatives 
of Barclays Bank, had a meet- 
ing in London yesterday with 
another prospective buyer, Mr. 
Ronald Titcombe. who heads an 
oil consultancy and who met the 
former employees on Wednesday 
to outline his proposals. 

It is understood that a sub- 
stantial degree of agreement was 
reached and- that the financial 
considerations were settled. 


more 

this stage could jeopardise the 
solvency of Lifeguard again and 

imperil the interests of annul- and had ^ LifcS uar| 

tarns and those policyholders who hard 3 

w'shed to keep their policies in Mr Max Lander . a 9e mo| 

J J . . partner in Duncan C. Frasejj 

Mr. Victor Wood, deputy chau^ (th e actuaries to Lifeguard) an<g 
: man. who will take the chair aFter a former director said that thes-J 
|the annual general meeting on new regulations in effeck 
! March 22, said that the Board required young life companies 
j had considered putting the com- put up much more capital it 
| pany into liquidation so that order to demonstrate technics 
[ policyholders could - then be solvency to the Department o 
rescued under the terms of the Trade 


Scottish councils voice 
concern on devolution 


•-! 1 


FINANCIAL TIMES REPORTER 

THE POLICY committee of the 
Convention of Scottish Local 
authorities has called on the Gov- 
ernment to make clear that the 
degree of independence and 
freedom of action which local 
authorities now enjoy will con- 
tinue when a Scottish Assembly 
ha<; been established. 

In a report on devolution by 
the committee, to be. submitted 
to a meeting of the convention in 


Edinburgh to-day, fears ar(i 
expressed that some tasks ani£ 
powers exercised by local govern^ 
mem mighi he removed. 3 
"It is accepted that locaH 
authorities are now. and will it£ 
future, be subjected to control 
Local authority members shoulcg 
however, continue to have th^ 
widest possible measure of free? 
dom to determine the policies tu 
be pursued by their authorities^ 
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Director General 


• this is a new and challenging appointment arising from die 
impending merger cl two well-kriovin agricultural trade 
association 1- 

> the role embrace's responsibility tor all aspects of administra- 
tion. for the dtecrive representation in Whitehall and Brussels 
of the separate and collective interests ot the Membership and 
tor the promotion of an informed public understanding of die 
Association's activities and objectives. 

• mr critical requirement-- arc:— administrative experience at 
.1 high icvcl i:i indiotrv or liovcmnicnt service: the nbiliry to 
communicate: a •jift b»r diplomacy and political awareness; an. 
understanding • .if the agricultural industry. 

• Tirv,\ ^rr Ut discussion with up to £15.000 as a salary indi- 

*r. Car provided. Age probabiv not o\ cr ts. Location — 
London. 

"Wrire in complere confidence 
to Sir Peter Vouens =< adshser to the Associations. 

TVZACK & PARTNERS LTD 

ro ha i \M -i k;m • ; om.ii.is: -a 1 s ^r-; 

11 ch A ki.ijr rr. .svUiRi. . i.iUNutiki.H fh: 4 .;>n 


InisrnationaJiv orrentalad. sieaaiiy exoanc>rq prccsssi^iq and 
iradmg company in non-ferrous meta’s m the E.E.C. is looking for: 

An ambitious and energetic man, aged 
around 30, with know-how of and experience 
in international trade - preferably in 
non-ferrous metals - as well as in commodity 
and currency markets. 

Thc&e *ho a. r s interested are -r-vited to aodress -.heir apDiicanoh* 
including a jy» curriculum vitae 

The right man will p? given e».;g!lenl chances {or a fu r :r.ei and 
rev/arping development oi the career v.hich. we presume he has 
already started on. 

All applications will, of course, be treated m surest 
confidence 

Please Wrue Box F33S Financial Tunes. 

10 Cannon Street. EC-1P ^SY 


QLILL’S EMPLOYMENT AGENCY LTD. 

5 . Broad Street Place, Londnn. E.C .2 
Have a selection *»f positions in stnekbrokins and 
Banking. All enquiries treated in the strictest of 
confidence. 

Telephone: H2S 

MRS HOUTll and MRS. HICK? 


APPOINTMENTS 
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SCNIOH EXECUrivt ««>a rin® j 
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The Rank Organisation Limited 

Finance Director 

j r '* ^2 '=*' Orgs r . satior !s seeking aopiicanbs for tne newly created and key position of 
Fr-ance Df-ector. T dunes will include those normally associated with this position in 
r major co-moan/, with a direct responsibility to the Managing Director and the Board. 

'•$ F'.iance Director will aisc be involved with the senior management of the Group in 
r-ajor investment decisions and the development of long-range strategy. 

15 na rf from technical competence and commercial acumen, applicants need.to have had 
ensiderabie experience in performing a similar role with a diversified public group- 
rrec ad e 40 to 50. 

= ■rare T'.-.'- 'sjr.- :e ;c -f, •:= L and aoareLiing ierters to: 

e.-ra, 

V f-: ; i Co.. Vsr-sgems-t Co- sj carts, 




Commodity 

Buyer/Trader 




S 


required by very old estab- 
lished London Company. Apart 
from purchasing substantial 
quantities of the foregoing 
commodities for our associated 
interests, the primary object of 
this appointment is to expand 
our Market and Primary Sales. 
This challenging vacancy 
should provide an excellent op- 
portunity fand remuneration) 
to a person having established 
contacts and able to take ad- 
vantage of the buying facilities 
open to the Company. Con- 
sideration might be given to 
diversifying into other com- 
modities for which ample 
capital is available and/or 
merging a personal business 
able to meet the above require- 
ments to mutual advantage 
Terms negotiable commensur- 
ate with qua] iff cations. Our 
staff are aware of this adver- 
tisement Please address your 
reply In strictest confidence 
to: Managing Director. Bo\ 
A2M48. Financial Times, 10. 
Cannon Street. EC4P 4 BY 


! COMMODITY EXECUTIVES WANTED. t-.- V.r- 

Charterhouse Appo i ntments Oi-sss 2377 j 


Sales Director 


:"t a medium ri'zed private sector steel works in theWest Midland*. 
Art .’Xp.insinn programme to increase capacity by 50% is nearing 
^rr.pIcLi'in, 

• the tA«k i« to plan, develop and direct die sales and marketing 
activities m koine and export m ark et s . 

• succr s^ni'r senior sales and commercial management experience is 
•' jennal preftT-ibly in the steel or related industries. A knowledge of 
report market' i.*> important a< would be a technical qualification in 
■Ticulturgy or the applied yzicueo. 

• the salary is unlikely to be lew than £ro,ooo and a company car 
:$ provided. 

W rite in complete confidence 
to P. T. Prentice as adviser to the company. 


TYZACK & PARTNERS LTD 


IO HALLAM STRJEET 
12 CHA RXOTTE SQUARE 


and 


LONDON WIN 6DJ 

EDINBURGH EH 2 XDN 





BRENTFORD NYLONS LTD. 

requires * 

FINANCIAL DIRECTOR 

£ 12,000 + 

This senior appointment with Brentford Nylons Ltd. is a 
Main Board position. 

The successful applicant will be aged 40-48 and have 
conMdcrqble experience in the textile retailing field, ideally 
bolding u similar post at the present time. 

The appointment will be based at Headquarters and «-ill 
involve Financial Planning and Budgetary responsibilities 
for all Group operations— Man ufacmrlng, retailing and 
distribution. 

The usual fringe benefits will accompany the £12.000 -r 
salary. 

Please write, in confidence, enclosing a detailed resume 
to: THE CHAIRMAN, Brentford Nylons Limited, New Head- 
quarters Building, Great West Road. Brentford. 
MIDDLESEX. 
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£12,000 + for 

DYNAMIC MARKETING DIRECTOR 

TUs b a Haffi Bmhj EKHtOfl* with ooe of Britain’s major textllfl aunnfae- 
wrlms/millma c wb mui m . 

The socceunn ammcani trill be aseO 3MS and tuva a UrilUata trecK record 
In Uarlsetliuz and Product Uovctomnem. Ideally havtna retautos 
of boutqbold and fashion textile coods at the onsent time. 

The apaolatmeat will be based id London add win hrrohv the dewriopmant 
of new prodded and CMCepd lo ensure tbal the company's Sales Tarxets 
and Obje-cuvre are successfully achlarcd. The usual fnsce henefiis will 
kc«mpw the M 0 + salary. 

Please write, hi coiWoke. endoslns a deal lad motnc to: Boa A.59S7. 
Frraaviai Times, U. Cohm Street OW WY. 


t - i; ' 

'i . - - 


* • . * 

- fAV 

•k* 

:Mr 


■S&g; 








■4J^X/I rU> j -iJdO 


HlHfS 



By and large, people dorft think of ttie 
Volvo 244 as apaformanoe car. 

Anditfetruefhatsome ofoercarscanenjoy 
amomentazy advantage atthe trafficlights- 
YetbetweOT30mphandS0irph,infop 


cars in its class. 

At 10 seconds it out-perfomis the Audi 
100 LS 035 secsVthe Rover 2200 TG (HXTsecs) 

and the Mercedes 200 Q2 secs)* 

In this way, Volvo give the motorist sorne- 


Peace. Quiet Flexibility 
The Volvo 2.1 litre engine is extremely 


restful (Motor magazine called it 'quiet and 
smooth!) 

Even mtovm driving yotfllfind there’s 
lessneed to change down to thirdthan with 
most cars. 

Aid if you ever have to pull a boat or 
horse-box,the Volvo engine’s goodlow-speed 
characteristics make itthe ideal car. 

(Reassuringly, all this is achieved on 
economy grade petrol) 

brother areasthe Volvo is equally aware 
ofthe motorist's real needs. 

^specification includes impact 
absorbing bumpers-so a small knock m the 


parking lot isn't going to put a big dent in your 
wallet. 

The Volvo driving seat has been 
designed by orthopaedic specialists and is the 
only one with a lumbar support control 

Everything is there to make your journey 
safer and more comfortable, not simply to 
impress the neighbours. 

So ifyouwant a carthafsfirst away frorri 
the lights, we couldn’t honestly recommend 
aVolvo. 

But if you want peace, comfort and quick 
overtaking, then the Volvo 244, very obviously 

comes into the picture.*^Qj^|70 ^ 

•figures quoted are from What Car? Magazine. 


. fbr your free copy of “The VolvoFacts” write to: Volvo Concesabnaires Limited Lancaster Road, Cressex Estate, High Wycombe, Bucks. HP12 3QE.lfel; (0494) 33444. 

Exp<^enquiriesto: Volvo Concessionaires Ltd, 28 Albemarle Street,Iioridon W1X 3FA.Tfel: (01) 493 032L 
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HANDLING 


• PHOTOGRAPHY 


•••••• c-.. L • •. V 

• MATERIALS ■ £ : ' 

Annlies the 

IUW for specific requdrwneot®, -* frumfotted digit*! r&tttiftl fore 
‘ • IncwMes ?r decrease & *M- from Roth "Scientific Company, 

reDtliian ■» . -mate - jg; 2r Osborne .Road, Ffcrn&OHmgb, 

AV r wu “ A1 . new* t> • « UW).- 

1 • • ■ j ' 0.0025 ms- with dfeect'gto4£hnB£'-'--' - •.-?.••':• 

IOOK ‘ • from a Yeralw aeclfc V Ad}^:^: . 

iUUiV mento are made from tbo ttwt #' OFFICE - 

SHOULD A finish somewhat oniy. nsfog one band and one rAliiBurair - 
resembling reptile skin be re- tod. 13ie company says tbet • I 

quired for. hard surfaced items, spootally designed foraadron-w- ~ , - 


Applies the 

reptilian 

look 


Rugeley, Staffs,^ 


widg 


EQUIPMENT 


European equipment patterns 


BRITISH manufacturers of 
materials han dling systems- and 
equipment will not benefit from 
the 'growth forecast within 
Western Europe by Frost and 
Sullivan. 

Germany, France and the U.S., 
will be the major suppliers— other 
■than domestic sources— according 
to a detailed 260 page study 
which has recently been pub- 
lished. 

In evaluating the - positions of 
West Germany. France.- the U.K., 
Italy and Benelux, the research 
company sees their combined MH 
sales reaching the £4.35bn. level 
by 1984 (£3btu in 1974). Equip- 
ment and systems sales, totalling 
£2.5bn. in 1974, registered a 60 
per cent gain aver 1970 volume. 

West Germany, with annual 
MH sales of £800m. in. 1974 Is 
Europe's largest single market 
It is projected that by 1984 it 
will generate sales of some 
£1.3bn. 

German producers should turn 
out 85 per cent of their own 
requirements of conveying and 
lifting devices, with the remain- 
ing equipment and systems 
imported from France, the U.S. 
and the Netherlands. . 

Although growth in certain 
areas may be slowing down the 
survey predicts an increasing 
demand, for conveying and lift- 
ing .'systems, particularly for 
manufacturing plants, transporta- 
tion, food' processing and .the 
mechanical engineering field. . 

France, - with annual sales of 
£650 m. t is the Continents second 
largest producer and will, show 


above average growth. Intensify- 
ing lodnstrialisatiop in still on- 
explored areas should produce a 
24 per. cent • Increase in the 
market by 1979. Continued 
growth estimated at 46 per cent, 
will be achieved by 1984, with the 
French MH market producing 
£S00m. In 1979 and £1.15bn. by 
1984. 

' Industry' should absorb some 
36 per cent of the overallmarket 
with transport taking up around 
11 per cent Ena-users will 
include: primary metals works* 
the transport field and food pro- 
cessing, in that order. France 
supples 60 per cent of its 
domestic demand, with Germany, 
the TJ.S. and Italy as outside 
suppliers. . 

The U.K. consumption total, 
reaching £500m. in '1974 reflects 
the highest volume in relation to 
total investment with rationalisa- 
tion predominant The industrial 
sector absorbs 37 per cent of 
total volume with staggered 
economic, growth expected to 
produce " below average ” pro- 
gress until 1979, when sales will 
stand at the £600m. mark. 

Holland, producing only 43 per 
cent of Its domestic MH needs 
has, perhaps, the greatest long- 
term potential in Western 
Europe. In the' main this comes 
from Its geographic location 
which has .enabled it to become 
the transport specialist of thB 
Continent, and : 1974-. sales of 
£2 17.5m. . should -grow 'Slowly to 
anticipated £250m. by 1979. then 
rising by 1984 to around £335m. 
Petrochemical and consumer 
industries, togotiier with - trans- 


portation, will be the prime 
customers and Germany. France 
and- the U.S. will be the major 
foreign suppliers. 

Italy combines tbe smallest 
market with the greatest growth 
potential. Volume is anticipated 
to rise to £347 .6m. by 1084, from. 
£ 143.5m. in 1974 — a 1540 per cent- 
increase within a- ten-year 
period. Major ' demand will 
emanate from the ' primary 
metals, transportation and 
chemical industries, with use of 
MH equipment greatly under-, 
developed -within the service 
sectors. Strong in isolated pro- 
duction areas, Italy meets 63 per 
cent of its domestic demand 
with Germany, France and the 
U.S. providing the rest. 

Control elements and- storage 
systems, with respective 409 per 
ceoL and 360 per cent growth 
projections, indicate the largest 
volume rise, reflecting the over- 
all move -to . automate and 
systematise the flow of materials. 
Overall, an increasing demand, 
from industry and . distributors 
for conveying equipment will, 
says ' tbe report, produce an' 
estimated growth of Some 60 
per cent 

. Cranes, ojice the. most impor- 
tant single MH item, will show 
a decline 24 per cent, growth 
with mobile cranes increasing in 
utility. Lifting and ' hoisting 
equipment,- replacing conven- ■ 
tional conveying devices will 
show an estimated per cent 
volume gain. 

Frost and Sullivan, 110, Strand, 
London, W.C.2 (01-836 8918). 


Rollei adds 
products 


quircu iw. aura tunKcn ihbu, uuwp. on TV - _ 

such as TV cabinets, desk or the. bars ensure tern backtab, InpOl TSW" 
table tops, it can be achieved even during the heaviest eirta, AviVClI JLU1 


Industri 

contr< 

systenl 


CURRENTLY in the process of 
trying* to recoup, a bad trading 
position world-wide (DM86 in. 
loss in 1975), Rollei Braunsch- 
weig has announced it will be 
setting up new subsidiaries in 
Tokyo, Hong; Kong and the 
Netherlands' a&d boa at tbe same 
time announced, new products 
for 1976. 


table tops, it can be achieved even during foebeaviert AU-C'Ctl Iv/l - J - 

with a lacquer developed: by Each writ has a pahge^ot^ ' . " ' .. ,';.-y . 

■ Schwartz Chemical . of C a n ada, adjustment, frm.2-8 mnLtm.&cJ-yi 1 PI tVAOC - ’ ' 

777 McKay- Road, Pickering, smaileitto 19«hm <mthe'Stt^£: ®*fc 
Ontario. Cutting tools for boftatfl^ThnTOTAwnTvn • w'mn. wpkrtr. i 

It is based on cellulose acetate and chamfering are avSfofofor , ST®? * d rSf e £' ,* W » 
butyrate (CAB): eater supplied bores down to 1Z5 mmdCamrtw.' £L£L '3 

In flake form by' Eastman, and -Commodore Buttress Machine* Stougb, Backs., on ft 

can be applied to surfaces .such mcrnniiruTa : jS;? 5^* tb rttSJ! C ^5Lj£ 

us wood or plastic by. spray, • INSTRUMENTS; ' : ^ Sfw cSS?* 

SpeeOS up: • quality 


INSTRUMENTS 


Aimed Tnalnfr at professional 
users and the top end of the 
serious amateur market is the 
long awaited SLX, a single lens 
reflex camera in 6 x 6 cm for- 
mat. AH the eehtrnls of the 
camera are ., controlled elec-' 
Ironically via “a process com- 
puter" and linear motors' are 
used, for tie*' diaphragm and 
shutter.' After choice of aper- 


: Va 14-digit rechargeable flaw- and its priw 
t •.ft« vail calculator, hi its design, tbe Boots, Currys, 
:r ->--eompany has eone a. very long W. H. SqUBl 
•'•W?;-.* Way towds eUmtaating features ■ 

■•vsr'M calculators whdeh can lead to . ... 

".rr'r erroneous keying and tanewrat- W WAUTT 
v;-. -.fog. wrong results. . ■ .'f' pautbai 

^VV There are no dual function ■ wNI KllL 
r *. r Jay® and tie keyboard is in two. ^ 


become tluwdimensional snd 

titration s bSSR 

pattern sizes «^be produced. LABORATORIES underttking fi JJSSmted P to a ^hf 

The base, texturing lacquer, and routine or . quality 

colour of the topcoat can be analysu or analytical 4 f 5i l 

altered, and matt or gloss tion in ^search might Si 

finishes are possible. Tbe surface tul an automatic titrator wl** - 

is said to be durable, and resist- gives a permanent record of fe* SlcMng ■ 

ant to damage by humidity or Ml titration curve, no »*tter £ 

heat wh« It. shape, on 250 mm iaatrt 


heat 

Eastman 


Chemical • Inter- paper. 


national has a UJC office at FO Called the Potentiograp&;.$ie indicator. 


simple logical steps and one w jkpnnr jv* ‘ 
-valuable adjunct is an overflow uy ■ has p 


Minis&y of Deface qu 


ture, fully automatic exposure 
occurs with the aid^-of three 
meter cells behind -the reflex 
mirror. Availability will be in 
May, at about. £900. 

Due to appear at about the 
same time is tbe F3S00 slide 
dissolve projector. Not much 
larger than tbe weH known P35 
machine, the new projector has 
two optical systems but only one 
slide magazine, with fading and 
dissolving -times- variable from 
0.5 to six seconds. Remotely 
controlled, the 3800 should 
appeal to those -professionally 
concerned with audio-visual pre- 
sentation. Bollei. (U.K.) is at 
Denlngton Estate, Welling- 
bo rough, - Northants, - NNS 2RG 
(0033 76481).-- . . 


Box 66. Kodak House, Station Instrument produces a' graph ' All nercent calculations and : ib^dards at -the 

Road, Hemel Hempstead, Herts, with axes that show tiwuif compound interest work, mort- ^val. This places it 
(0442 62441). volume agamst the level -of a effective yield cahmla- very few companies no 


• MACHINE TOOLS 

Reduces 

setting 

time 


wtin axes, mat snow xurant rompoimd interest work, mort- , -tdii places it- 
volume against tiie level of a and effective yield calcula- very few companies no 

signal derived from an dacMfc' §^« amortisation, present and ««Pted by the M 
giving, say, pH value or_ «m-' future value and effective rata, Defence «« competent 
ductivity. . ^ ' 7 work can be considerably siropli- a bd manufacture to ' i 

Among the fhciUties Is «n'aa%jed by this unit which will be •' 

cipatioa control which* .^mn. marketed with occountauhr, ' Tbe new Defence 
slow down tbe titration spqejCaa bankers, insurance salesmen and ‘^*21 and its countexps 
the slope of the curve increases, brokers and several other pro- present British indust 


„ (that la, approaching an 'Jessions' in view, though most m eans to moasure and 

SCLtlTlff equivalence point). It is also businessmen could benefit from, cellenca to both nat 

O possible for flow to , be Htopp^d -tbe ease of operation it preaenta, -International markets. 

' automatically at- a 1 preKleetM-t; , jAt tire top of the sca^e, so Silent bloc -is now ju 

i mP value. of pH, voltage, or titra^ttfar as jCBM is concerned, ^ isT PctMt to tender for t 

_ volume..- » T a kaeotific machine with so'' of components to the t 

BORING MACHINES can be set Measuring - ranges are select- preprogrammed functions. - A 14- Defence involving nil 
quickly and simply for close- able from 100 to 2000 mY and^dogit rechargeable, it ■'b» gucb nology and that of life 
tolerance work with the Tenthsest 1 to 14 pH full scale and there jgvwwtics as summation, binomial polymers and the l» 
system, claims the maker, Bristol a calibrated and continuous yw ^ dfatribotion. slope and intercept, these to. metal. The cor 
EridtHm, Tower Road North, offset. Titrating speeds mi'Mauss and^ ^ Poisson ^ ^ distr&atf ofn, can^ ^undertake basic de 
Warmley, Bristol (0272 677571). variable from 5 to 200 minuted ^ tn< ^ M on - . “d research as well 

The system comprises standard for a full burette. Airtomsw^ company has. also brought work devolving from ? 

, v - iTont a single chip design for four-such bonding in situatii 

• .- . » - : functions and per cent, et'wtiat ing high vibration 

— - • ' ft considers an unbeatable price, transmission. 


BORING MACHINES can be set 


£14 ^ 


Motorola 
offers 
low costs 


>new merritwr .receiver a' binder L_ _ _t 

cpntaiomg; a;:w ? plete ■ jouree ^166-113.110 


A COMPUTERS - new memt)er xreceives ’a' binder 1 _ _ __ T . " CHIT offers. * simple and along its length. The voltage at Hum of the nine national: portal 

w contairmig a ^complete 'source prPP-|T3TlCl < * ea P ™eans/ for providing the point of contact will tiien be administrations was held on 

- listing of most of these,. Be also graphic information In tbe farm proportional to its position on -Febroaiyfi 1978, to Puis, Ohfei 

n ' • receives a list of the available j _ of a sequence of ; electrical sig- the x axis. marked entry into force of the 

1Y1U LvJl Arid program*, 'which is regularly up- T pTTY|l ft 3 -I ■ nals by drawing or writing on a Tbe other strip la -used as tbe outline agreement concludwf in 

. dated. Tbe range includes solu- i-wi. iluiama sensitive surface with no con- “ wiper” of this potentiometer December 1975 between-': the 

' tions to mathematical problems. MOST existing devices to convey straint on -the type of stylus and will attain this voltage. •• . European Commlsrton and tbe 

(I11CXS- input/output control tnucedure* written or drawn information to used: . -The surface maybe By changing ever the elec- consortium, - the president -iof 

and code conversion routines. a computer, such as light pens covered by paper to provide both tronic switches tbe situation Is ■ which will come from the French- ■ 

■f _ V-_ Currentlv listed in the- user etc. are relatively expensive; visual feedback while writing reversed so tfiat the other strip- postal adnrinistraiiop. 

10W COSTS group library catalogue art, for wasteful of computer time jind ' and haTd copy. am ^ tte potentiometer and. EURONET ha« been designed I 

example; conversion routines for impede the writer by attaching Tbe device consists of two ue -firrt - becomes the wiper for to meet the requirements to ^b* 

FOR ONLY £50 subscription fee Hex and BCD .to binary, ASCII wires or linkages 'to bis stylus, orthogonal resistive strips the y value. These reversals are way of scientific end 'techni&| ‘ 

per year M6800 microprocessor to morse and binary to BCD. A cheap , input terminal separated by an sir gap. Pres- ;?. v ,®* mp I e information of some 700 iwaaf 

users can have unlimited access Floatingpoint (32 bit quantity) .(CHIT), developed at the sure from wniing on the upper the x, y coordinates of t he path centres, industry in advanopa ^ 

0 _ _ . a _ r _ . "... .. mv a V I «««. ■ ■ T - 1 1 1 I ...Vlaf 2. □ __C Ll A ■■ ■ ■ m Till /*OTl rhf O VFIftWITHT ILrVl la C 41 n a.U >anl. J ‘ II . . j. I 


AWangSSOOxmmi 


criniqr feritsaH in tba I 


accepted. 


Thera are now more than 30 packages, 
programs in tbe library. Each Motorola on 01-902 8836. 


auusa.iv iuw uj. 4 jlw wu muuius* . r « __ <■ . *1 w v 

are some of the mathematical -utilising the public telephone that 1 when a current is passed tact For computer applications « will have four nodal 


network as the communication through one strip, a uniform these cp-ordinate* are- then ex- Centres In Rome, Fnmkfni 
link. - voltage gradient , i» developed pressed in Nnary digital form Main Paris and- London. - r 

.'•'..f • • , -afr a* •SfiaSfMEE w^Ti. »li 


BUSINESSES FOR SALE 


SHEET METAL BUSIN 


CONSTRUCTION COMPANY 


Established and well known business engaged in the 
Design, Manufacture and Erection of a full range of 
TOWERS for Lighting and Communication Industriea 
T/O approx. £Jm. p.a. Market Leaders in field. Sub- 
stantial Order Book. Contracts in UJC., Europe, Middle 
East Excellent Works close to London. Management 
and skilled Labour Force. Considerable Potential. 


Lancashire Sheet Metal business for sale. Contracts on 
hand for manufacture and installation of sheet metal ducting 
and patent held for. new combined .water tank. Spacious 
premises vriileh 1T cafi either : be-' ^Jeawd-*or- purchased. 

Write Box E.7457, Financial Times, 

10, Cannon Street, EC4P 4BY. 


GAS COOKER RENOVATION 


Principals only apply for further details to 
Box E.7461, Financial Times, 

10, Cannon Street EC4P 4BY. 


Small but profitable business in blorth-Wwt England for sale. • Major 
contracts with Gas Board Regions for the renovation of gas cookers. 
Healthy stock of gas cooker spare parts. Compact premises which 
can either be leased or purchased. 

Write Box E.74SS; Financial Timas, 10, Cannon Street, £C4P 4BY. 


WARM AIR CENTRAL HEATING 


» Dublin and. locgl access facBitiw 

£ to Luxembourg, wber e.il&Cam- 
n5S*-°”iPfi mission’s computer- centre Is. 

?L!S5 11 *2£m seated. This centre wiU be 
JEWISH? ^ leg m ^ ^ roold connected to the network, thus 

making its own data bases avail- 
able «*d being able to consult 

SS-sssf 

Kfogsgite House. 66-74 Victoria IT'.-' 

ssnu s' m4 « ,swiB < o1 - 

. with response times o? 3 seconds 


’ 5 " . . saving money. '* • 

Routine accomdiitg, froancial analysis, manageinn 
infonpatsbn can be znaintsmed, up-dated and dii^ilaye 
fhasegemtas and when lequired. ^Orit can be printer 
-■ . 4 .' - the toghnspeedptmter as requested. 


• DATA 

PROCESSING 


Data found 
quickly 


and “reasonable charges," to 
more than 20 data files contain- 
ing physical.' chemical, aerospace 
energy, nuclear and metallurgt- 
cal data and also medical, agri- 
cultural, economic, statistical 
and legal information. - 


A winn air central heating business on Merseyside is for sale, ft 
involves the maintenance of the central heating systems of around 
6,000 dwellings mainly for local authorities. There Is a comprehen- 
sive stock of spare parts and maintenance vehicles. 

Write Box E.7459, Financial Times, 10, Cannon Street, EC4P 4BY. 


FOR SALE 

MODERN FILLING STATION 
Al. SITUATION 


WANTED 


ULllL'K.IV • agreement between the 

” J Financial Times and the BBC, 

McBEE . Systems (Litton) had information from The Technical 
acquired toe marketing and dis- Page is avaBable far use by the 
tribution rights of the Raven Corporation i *a External Services 
optical coincidence information os source material for its over ■ 


FOR SALE 


The entire holding in a 
Close Company with 
an income, mainly 
from Shop Property in 
the North West, of 
approximately £7.500 
per annum. 

Write Box E.7409, 

Financial Times, 10. Cannon 
Street. EC4P 4RY. 


FORD 


MAIN DEALERSHIP 


TUs dealership, wblcfa la sltuted In 
t&a Midlands, has an annual turn- 
over of £3 million. Profits aro good 
and the potential is onUmlted. 
Principals only Boa E.7453. Financial 
Times. 10, Cannon Street, EC4P 4BY. 



19S7 Audlnd kiosk sals* ... £01.440 

IH8 „ £*3.*75 

1 940 .. .. .. ... £98,409 

« 70 ,, i, ...£102,863 

71 * ‘...£100.932 

1972 .. .. ... ,...£99.123 

1973 .. .. ' £91,124 

1974 .. .< ... £91,200 

1975 Uniirilmd figure £116,400 

Situ Include cigarettes, confectionery , 
ice creim, minerals, petrol ind diesel, 
oil*. . - 

FREEHOLD £50.000 


FURTHER EDUCATION & 
. ALLIED SERVICES 


EsubUsOed bun tar as tradiiur from 
excellent shop- Multiple Doridon In 
busy town centre— Sussex, Vary lenr 
rant. Good future potentiaL Present 
T/D on 800 p.a. 

Further details writs Bos E .746(1 
Financial Times. Cannon Street, 
EC4P 48Y. 


Free from tie* with any petrol 
company from May 1976 
Apply fiua E.7393. Fliswretol Time*, 
(0, Cannon Stmt, EC4P. 4BY. 


A profitable well utabfished and 
raipected intamiboniL " rcildemlal 
orginiiadoji situtted in * delightful 
rural area r convenient digtance from 
London is for disposal. 
Extamlve well milntalndi freehold 
property. . Capable, of- dxpanslon If 
deilred. * 

Good itandird ol tuning capable of 
continuing present fscilMer. 
Vendors would eonaldnr varlou* 
arrangements for tbe' -transfer bat aa 
a aunttshtial bulc snM.'la Involved 


enquirers are requested to give *ome 
Indication of their financial statin and 


retrieval system, previously gold secu broadcasts. 
in the U.K by George Anson andl ■ ' - 


SALE BY AUCTION 2nd APRIL 1976 

NIGHT CLUB 


their educational and business Interfeta. 
Would be Ideal for active; international 


DOUBLE GLAZING 
BUSINESS FOR SALE 

Small profitable company established 
19S8 ensued In ihe production and 
■ale of double glaring secondary 
units and sealed units with scope 
for expansion. Please untie in: 
Thornton Baker Sc Co„ IB, Goldtaston 
Road, Bedford. Tel: 0234 MIDL 


DEVON 


con piny or for an OYsrieas investor. 
Write Box £.7444, Flnsncfs/ Times. 
tO, Can non Stre*t r EC4P 4BY. 


5etting 400. Newly equipped. Excel, 
lent going concert!. Scope for 
expansion. 

Auction Sale by order of the Joint 


T mints for John White under 
deed or arrangement: 
THORNTON BAKER & CO.. 

Baldwin Street. Brinol & 
BERNARD PHILLIPS A CO., 

76 New Cavendish Street, London 
. Further detail, from the Auctioneers: 

JOHN C WEBBER A SON. 
Cmmrcl. Dept., Briiul 1 West Haute, 
Barnstaple Tel: (0271 ) 75555 


PRINTING COMPANY 


Fed Up With the Rat Race I 
Why not sell up and eome and Ihr* 
In ■ 1 6ch century cottage in an un- 
spoilt Cornish village and run a 
luxury chalet self-catering holiday sit*. 
Fully booked for 1976 season. Hus- 
band's death re non for telling. Easily 

ran by one family. Schools near. 
£79,000. 

Write Box £.7449. Financial Tlnei, 
10, Cannon Street. EC4P 4 BY. 


Very king etabilihed in North West 
London. For sale due to age of con- 
trolling shareholder. Modern plant plus' 
capable, enthusiastic management. Nett 
assets including £5.000 cash about 
£35.000. Profits about £12.000. New 
15-year leu*. Price £50.000. 

Write floe E.7451, Financial Timet, 
10, Cannon Street, EC4P 4BY. 


AN UNUSUAL OPPORTUNITY to araulre 
a Home and Health and Beautv enme. 
Situated residential area Important 
Home Counties Town. Superior free- 
hold bunaalotr. 2 bedrooms, bathroom, 
mm rate W.C.. 2 recaption rooms, sun 
lounge and kitchen. Clinic, carefully 
Integrated, cubicles, reiaxatinn ream, 
■hewer room. W.C.. treatment room, 
fully fitted Nordic Sauna. Bbi bw hr 
sale solely In conseouenc* ol retire- 
ment. will bo told as going concern 
complete with equipment and flttingi. 
Write Bo* E.7450. Flnmielal Times. 10. 
cannon street. EC4P 4 BY. 

DYE WORKS, Brighton, Knitting Facwv 
m w London. Both modern, WjV 


EMPLOYMENT AGENCY 
FOR SALE 

BRANCHES LONDON 
AND SURREY 1 . 

Write Be* E.7448. Flmmdof Times. 


10, Cannon Street, EC4P 4 BY. 


UJC. PRIVATE DISTRIBUTIVE ' 
COMPANY 


In International manna market, signifi- 
cant franchlu rights,' established trad- 
ing network and special taxation 
advantage! la 


FOR SALE 


due to domeitle reasons. Offers 
Important potential for internidotial 
trading developments and contract 
expansion to U.K.. Common Market 
and overseas buy in. Principals only 
'should apply to professional advisers 
to the company. 

Write Box £.7454, Financial Timet, 
10, Cannon Street. £C4P 4BY. 


SMALL PRIVATE 
GROUP 

with under-utilised rtsouitt* o# capital, 
pram lies and financial -iirtleai wish to 
diversify their acdvlclar. 

They would be Inures ted to mcec pro- 
prietors of buiiiieisis with needs. In 
chest areas with a view so sale or 
other links to choir mutual benefit. 

- Established management preferred who 
would be properly motivated by capital 
. as well as income. 

Contact.- .Mr. M. Blackwell, A. C 
HOLE & SONS, Stafford House. 10, 
Billtcfield. Taunton, Somerset. 


ENGINEERING 

BUSINESS WANTED 

W. Sui-rey/N. Hanb with goad manu- 
facturing facilities in 10/15,000 sq. ft 
appro*. 

Going concern preferred with tame 
spare capacity. 

Write Box £.7401. Financial Timet, 
10. Cannon 5 treat. BC4F 4AY. 


WANTED 


hotels and 

LICENSED PREMISES 



PLANT AND 
MACHINERY 



Client Buvers wish to purchase for 
cash wen managed- business .showing 
profit* of up to £50.000. Participation 
eonildered. Full particulars In strict 
confidence to:— 

Herawnrd. Scott, Series end Co., 

9 St. Helen's Piece. 
Blahopsaatci London EC3A 6BP. 


in the U.K. by George Anson and 
Co. 

"With. tbe addition of tirls pro- 
duct and a new. low cost system, 
McBee claims tbe -largest-range 
of optical coincidence systems 
(OCS) in the country. OCS is 
based upon a lightweight, dur- 
able Keycard bearing ,e .coded 
grid. Data is identified by drill- 
ing a bole In the Keycard at 
points where cross-referenced 
characteristics or items detail tbe 
the Information recorded. Selec- 
tion is, by means of super-impos- 
ing the cards one above foe 
other, and viewing tbe batch be- 
fore a regularly distributed light 
source. . 

Meanwhile,' Capital Appoint- 
ments has chosen foe McBee TE 
240 electronic programmable in- 
formation selector. 

This U understood to be tbe 
first such unit in foe U-K. and it 


is based on tbe job vacancy, and 
not on the .appUcant's details. 


not on foe .applicant's details. 

The system uses Capital's own 
specifications and 'programme, - 
and incorporates, thousa n ds of 
details about companies and 
jobs. Each information card (of 
which there are 5,000) represents 
a company, a particular group of 
companies, or particular types of 
job.- All that is required of the 
operator is that he .or she should 
fill out a question card specify- 
ing such details as the type of 
vacancy sought, personal pre- 
ferences in working conditions, 
location sought etc. y ; 

Once the instructions have 
been fed into tbe McBee TE 240, 
the system scans foe cards at a 
rate of 500 per minute, and ‘foe , 
job cards ' answering the opera- 
t ots instructions fall into an out- 
put stacker. 

Further information from 
McBee on 03742 3841. 


WANTED 
FOR PURCHASE 


PUBLIC NOTICES 


DERBY5H1M COUNTY COUNCIL - 
Um. Bill* were hnw H Fotjruavy.- 


1976 at 8J'M% maturing 20 Miy 1976. 
Applications totalled E25 hl Ttiore are 
no other Bills outstanding. 


A clean senn-4orninc company with 
turnover at lease £im. p.a. and net 
profit of at lean £75. (TOO per year In 
the -1965-75 period; Wrfw Box 
E.7452. Financial Timet, 10, Carman 
Street. EC4P 4BY. 


European 
network by 
mid-1977 


_ • •' Whatever your load, Hyster makes the truck to haodleTtAthoroiJghly - 

wii /I 1 Q / / proven range of more ihgn 70drffarantJiftlnickirio<ieisdesioned to 

lAJLil* A -7 / / meet your particular need. 

ON THE proposal of foe Com-, Pneumatic tyre ChallQngerseries,foraxamp1e. Capable of 

mission of tbe European handling loads up to 80,000 lb. (37 000 kg), yet highly manoeuvrable. 
Communities, the postal ad- Themostnaliableti , uck$intheirdass,th®yarBbuntiostayworking 
ministrations to .foe community onthejob-anyjob. 


Sallow Myers lid., Airfield Estate,' 
Maidenhead. Tel : Litdewick Green 


fe'fi 1 S"Eu^Sn U d a ui-^ "o-d aauckycu ^ raa lly d Epen d on. 

mission network (EURONET). cnoo9e Hyster-maka a profitable difference to your handling 
The flrst meeting of foe Consor- operation. 


Caladonian Mechanical Handling ( 
Cumbernauld. Tel : 25061 


Ireland: • • 

A. H. Masaer Lid., Tel : DubGt 
Dunmuiry 61 7126, Cork 206 


*Seli\ r u>\j£o 
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LABOUR NEWS 
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reinstate 


CHRISTIAN -TYLERr LABOUR STAFF 

=} ■■■■ 

'iEEraS- jtk- wi“ sr„ is - ^ •**» “p— 

, cal Electricity **-■- - - - — — 

d for 


swrs* W“ as=s 3H£-£n£s 

mana^ unions in. a dosed' power : station_Where Tm not possiblygreaterS^Oo^f 


i0 ft?h baCl f ^e^didtStiie would almost refusers *1^ l^ely^?^ have 

We tT^ Te 

t 4 Of the CEGBBs decision seJJSj? S^omfedirati’oa EJeetrlcity CcHmei! and th^ four 

% yesterday although the of a^ioyee^OisanisSbSr S «-ht?^heT 0nS . are ^iP 3 - 10 
••and their so bettors are still body representing non-TIir J”E. ten operation of the m- 
'■tin« official notice of it • SE* ST coSdemn^ the E* shop agreement 

. . e men :are now “seriously CEGB’s refusal to hold a ballot that^it 8 

. dering" appealing against He said: “The employers at anShe! 1 Sd there 

■ decision, and will take t*e tribunal gave the impression ertoination d a eahS E^if 
-. sel's advice next week. that the lights would go out all ^oarticSr 1 

• f° R S 1 *> J the - ind “ B ^ 1 . «■ were reSWuted* lf ““ cause °*^£ that ^ WbuS 
r said the six men had been upheld the men’s claim that they 

Jly dismissed, it virtually . . B “t they gave no evidence were unfau-i^ dismissed. - - * 

1 amended that they should that tins would -in fact happen. The CEGB said that it felt 

je reinstated, calling them pu,t the shop stewards reinstatement was “quite im- 

'ie^g and irritant types." f Feirybridge inti) the position practicaV’ and that this view 
e CEGB has also refused of threatening mdustwal action bad been borne out by the tri- 
request for a ballot of the t0 prove the employer right" bunaL y 

rarkers at Ferrybridge “C" The news, though not unex- q The Ferrsbridse case has 
r-.. station in Yorkshire to pected, is -a further setback for encouraged a Vauxhall Motors 
the shop stewards' claim the ESU. although the union worker Mr Tom ClaAe in' hS 
there would be Industrial claims to be recruiting more intention to claim wrongful dis- 
3 ^,ri? y WB ?. ti b 2 cl J- members as a result of the case, missal. Mr. Clarke is one of 
. BUI Sarvant, leader of the It also puts in doubt Mr. Sar- three carworkers sacked for 
and general secretary of the vent s future as general secre- refusing to join one of the 
unrecognised Electricity tary. Yesterday he said he -would unions in the company's closed 
iy Union to which they be holding on to the post until shop agreement signed last 
g. admitted yesterday that a final decision had been made. October. He is now consulting 
/as not surprised by tne One of the men, Mr. Bob Holli- solicitors on the implications of 
ion. day, has since found another job, the Ferrybridge judgment. 


Cent 14 defy return 


OUR LABOUR STAFF 


New talks in 
17-week BOC 
dispute 


REACTIONS TO HEALEY'S PUBLIC SECTOR CUTS 

Unions are Healey proposals 

angry, 

fearful and too ^ 

doubtful too small— CBI 

By Our Labour Staff 

TRADE UNIONS in the public CUTS OUTLINED in the Public The British Road Federation 
sector reacted with predictable EzpMJ future white Paper are said that road building cuts, such 
anger and apprehension Last ‘ ,t0 ° tate i"® ™° “mill," accord- as those proposed, would hamper 
night to thd cuts envisaged in t0 “ e Confederation of economic and industrial growth, 
the White Paper: • Bl £S‘ t,,* “Nobody questions the —ad 

Those whose loyalty to the pay then? wasnTreason whf vrtiS: for a reduction in public *pend- 
bargain with the ■ Government is not he mi ? aJff but ^ k the sixth recent 

ageady i strained indicated that JtStiaSf- S iw£?f. b * * SV” °* e 10111 prosrsmme ’" ’* 

* K " 1 " " M " ‘ * “The White Paper shows that ‘ 

public expenditure will continue Lhe promise of a balanced 
to take far too large a share of transport ^policy is just a hollow 
our national wealth, leaving too mockery.” 

The biggest white-collar union, little for private spending and The Royal Automobile Dub 
the National and Local -Govern- f or industry to exp an (Land create said that, on top of increased 
went Officers Ayisdalion, said new job®*" the CBI said. petrol costs and car maintenance, 

the cuts meant it would be im- “ All in all, we believe that the this was “yet another spoke in 
possible to maintain- services to Government’s plans, although a the wheel towards bringin 
the community. step in the right direction, are Britain to a standstill. 

Mr. Geoffrey Drain, general quite inadequate and based on «ni e8c propoga i s WM id mea 
secretary, said the brunt would far too optimistic assumptions. eve _ _,_*g ^exnense f 0 r th 

be borne by the “most vulner- The Left-wing Tribune Group hiEher maintenance 

able in our society." The cuts of “■ <leu = d the SS?SWpS^™?I5SSS 

would “make aU who care for White Paper as a document .of mope wtT £r in fium* 
the future of our welfare state shame. 

despair.** The union would not The White Paper was “the 


their allegiance -was even more 
in doubt. Some warned that 
they might take protest action 
against 


more petrol consumed in traffic 
jams and searching for parking 

stand aside and watch this hand-maiden of the City, the C., 1: 5 d eXtra time taken £or 
“dismantling.” CBI and other enemies of Labour J * ' 

The Confederation of Health the British establishment” 

Service Employees said there n *.#-4 
was some relief “in the pro- KeslSieO 
gramme, which would “obviate a ^ Tribune MPs said: 
reduction — 


By Our Labour Staff 
STEWARDS 


from a 


Money--; 

ndonai 

All fi auspices of the provide free overalls. an 

y 1,1 L fj 1 1 Conciliatkm and Arbi- fore .making arbitration.- 

Service. • sary, 

what i 


.IT. 14 General and Mnnici- They are claiming protective 
Workers’ Union members clothing when handling new 
/ed in the safety dispute at fibre-glass material ' for the 
naxtlv-cnnstnictert nnwer 1500 m - oil-fired power station SHOP 

n on the Isle of Grain,- Sf ““tii^deSde* 111 bCf ° re Swind oo subsidiary of the British 
i* are continuing their strike A t an earlier mealing at °*ys«° Company are meeting 
Up of a return to work by ACAS the contractors Coffered to t0 -day to discuss a 
.ther 2,100 workers at the reinstate those dismissed and “cm offer intend! 

accept independent arbitration the 17-week-old dispute. The 330 
on the issue of free overalls and oogineering workers at artificial 
i strikers decided at a meet- payment while the men were on limb-joint manufacturers Delorro 
i dth union national officers strike. Stellite are on strike over the 

■•..-day to seek further talks The worker? rejected this dismissal of a shop steward. 

the contractors — Cane offer, claimlng that-the contrac- .The Amalgamated Union of 
^Itlon, Darlington, Newall — tors had previouslyjigreed to Engineering Workers, the major 

‘ " and there- union involved at -the. factory, 

-unnecesr claims that the company broke 
sary. . procedures in ending a flexible- 

hours working agreement with- 


t Oxford strike made official 


out consultation. 

Following a meeting between 
union and management officials 
STRIKE by 50 members of Heslin, a department manager, under the auspices of the 
ransport and General Wor- resigned. ; Adv isory , Conciliation and 

Union for recognition of Informal' peace moves by the Arb illation Service, the company 
union at Blackwell’s, - the independent Advisory Concilia- ° a _d offered to return^ to the 
d booksellers, has been tion and Arbitration Service be- statu s q uo .J 11101 the dismissed 
official. gan a week ago anff tripartite S *“*P steward s case was ton- 

j strikers, now out for more talks will continue. ■ . sidered by an industrial tribunal, 

three weeks, also want the Most of the company’s 800.. em- The company also increased its 
.atement of a member they ployees have signed a sUtemera separate offer on terms and con- 
was sacked. The company saying that tfeey dthfiflS-iupgoW.'.ditioqs for voluntary rednnd- 
ids that the man, Mr. Ted the - strike. : - anefesand ending shift-work. 


The Automobile Association 
said: “Long terra investment in 
roads is essential for the future 
development of Britain as 

„ “It strong trading force. Roads are 

serious ^reduction m existing be resisted by the trade of even greater importance now 
services. union and labour movement, and because of indications of commer- 

Pegging of rail investment we in Parliament will combine cial (revival.” 

“underlines our worst misgiv- to fight against the imp lenient a- The Society of Motor Mann- 
ings," said the National Union tion of these cuts by every means factiirers and Trade™ naid t-hat 

of Railwaymen, which with the open to us.” thcTaas wre S?5tiy rentrare 

other two rail unions Is campaign- Some MPs said that they t0 the rerent Gowrament ^com- 
mg against services cuts and would abstain in divisions when mitment for priority to industrial 
fares Increases. the legislation implementing the investment. 

Some of the most" hostile com- White Paper went through ^ .. 

ments came from ■ Civil Service Parliament. r 11 ® Pfi“elties of not invesi- 

unions, who expect ' massive- A demand for an emergency ing in roaus are vast Congestion 
redundancies as a result of the Labour Party conference on . !* ,aste or manpower and 

Government's intention to reduce unemployment and the economy of unportiust capital and energy 
Civil Service spending by £I40m. will' be made at next Wednes- resources. 

In real terms In 1978-79. day’s meeting of the national n 

The Civil and Public' Services executive of the party. JJeClIIie 

Assodatiorn tbe largest Civil Ser- This surprise move— which a-B-rf-fi-- nr 

vice union, which -represents could succeed because the Left 
clerical officers, said: “We cannot have a majority on the executive 
rule out protest action" m -is to warn the Government 

defence of members' jobs and in that it should pursue socialist services m ^ next four 

the standard of services. policies “or face possibly ruin." , ma „ 

Cuts in education, housing and A motion to the executive was KiSSi 

health could only “barm the submitted yesterday by Miss Jean 
country.” the CPSA added. It Maynard, MP for Sheffield Bright- J 1 ®" 3 * 

did not accept “the basis of the side. ‘ess frequent services, less 

economic analysis^ and strategy Dr. Derek Stevenson, secretary SSer^SSSg IhS^l * nd 
on which the White Paper is 0 f the British Medical Associa- P K ^ 


based.” tion, said that 

The Civil Service Union, which curtailment 


the “drastic 


Some councils would be unable 
<o contain their expenditure 


rep™,* 

servants, said any cuts must be effect on the whole National wnite F> I wr - 
made across all grades. Attempts Health Service and on staff The Association or Metro- 

to concentrate them at the lower m0 ral& pelitan Authorities said that the 

end. of the scale would, be H th {f general shape of the programme 

^hTNatlonal Union of Students ^ % Spendihlre^wS 1 ”' S 25535 

said: “The Government have Government should press on with standstill 

consciously created a spiral of ’, t ® - 0U 1 - P riva ?, e , “But within that there are 

educational deprivation for the i«2L a ver 7 considerable variations and 

vast majonty in our society. The J®* 8 ®^ 1 * 1 *** 1 a quite severe cuts are indicated 

White Paper represents a year m revenue to the NHS. in ^ transportation 

planned destruction of the educa- “Hospital workers who lose expenditure, 
tion system over the next five their Jobs may well question why “ The association is gravely 

year« and a painstaking dis- the Government should volnn- concerned at the proposal for 

mantling of all the- educational tartly give up this valuable cutting further the support for 

investment of the past." additional revenub-" he said. urban bus services.” 


Dfls. 50,000,000.-- 

6!6% Guaranteed Bearer Notes 1972 
due 1976/1979 

of 

ELECTRICITY SUPPLY 
COMMISSION 

Johannesburg 

REPUBLIC OF SOUTH AFRICA 


As provided in the Terms and Conditions 
Redemption Group No. V. amounting to 
Dfls. 12^)00,000. — , has been drawn for 
redemption on April 1, 1976 and consequently 
the Note which bears number 1, and all Notes 
bearing a number which is 4 or a multiple of 4 
plus I, are payable as from 

April 1, 1976 


at 

Algemene Bank Nederland N.V. 

(Central Paying Agent) 
Amsterdam -R o tterda m Bank N.V. 

Bank Mees & Hope NV 
Pierson, Heldring & Pierson N.V. 
in Amsterdam; 

Kr edict bank S.A. Luxembourgeoise 
in Luxemburg: 

Credit Commercial de France 

in Paris; 

Algemene Bank Nederland (Geneve) S.A. 

in Geneva: 

Algemene Bank Nederland in der Schweiz AG 

in Zurich. 

February 12, 1976 
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■ -V'. • • : . V .'. a ■ ■ ■'= CITY OF HELSINKI 


/CITY OF COPENHAGEN - THE COPENHAGEN COUNTS’ AUTHORTH' 

‘ ' COPENHAGEN TELEPHONE COMPANY HOJGAARD & SCHULTZ A/S 

'^^MUNICIPALITIES OF GREATER COPENHAGEN KINGDOM OF DENMARK . 
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Finland 

. ■'■'! CITY OF HELSINKI 3 MATRAN VOIMA OSAKE’i'HTlO INDUSTRIAL MORTGAGE BANK OF FINLAND 

V . fl.J 
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Iceland 

REPUBLIC OF ICELAND 

Ireland / 9> -\ . 

-AGRICULTURAL CREDIT CORPORATION ELECTRICITY SUPPLY BOARD IRELAND 


, . . Mexico 
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Italy 
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WHITE PAPER 


warns 



;3fie JlnaBcial ltees ' 


PUBLIC EXPf*lDITUR£lN VOL UME 1*RM& 1970-71. to 
£m- at tV75 Survey prices 



tax burden: outlook bleak 
for consumer spending 


FINANCIAL TIMES REPORTER 


latter part — from 1977 onwards 
—could be at 4 per cent, per 
annum. 

The impUcatiori-rif it is taken 


The biggest public expenditure cnttin^Mercise ta w-jfc <™ 

' for many years has ended with tne iTeasmys warn- 1976-77 are announced for the 

ing that the harden of taxation wiU stat have to be *"* n <™‘ that saving ntios do not remain 

. increased over the next few years, and that between rises , (principally fwsn.. re SriSSf hSS. indes?itS?-5 
now and 1980 the scope for increases in consumer £»■ SSSSJWS 5^ m j£SffSA‘5 

’ Spending is veiy limited indeed. which are set the early effects the publlr expendituS pnming 

According to the White Paper, Mr. Healey, the ossm. for housing in 1976-77. an . *** not taken P uce at 

Chancellor of the Exchequer, has achieved cuts in it win, according to the white .in. effect, however, the tax 
M ... to sn Pa P er * be 1977'78 before public burden is going up all the time, 

-public Spending- programmes amounting iu an expenditure programmes (ex- because of the way inflation 

. annual rate Of nearly £2.4bn. by 1978-* 9. eluding debt interest, and the moves people into higher and 

contingency reserve) are run- higher marginal tax brackets. 
Castm? a shadow over this effort, however, is Ding below the levels projected and lowers the value of personal 

' the confirnuition that spending programmes for the la ‘* st ye ^J ™ te Papel -- ces ' 

current and 1976-77 financial years were being cut o? rnnppssinnc 

revised upwards during the course of the recent £ibn. on the previous white v^uulcooiuus 

review, by £1.6bn. and £SOOm. respectively. ? a „ P n f 

On top of this, it is learnt that, by the same 

1978-79 target year, the burden of debt interest on for the first time yesterday for so much so that some tax 

tho EVrTion nor ic nnvu fnrwast to he £3 3bn more 1977-78 a m oont to £1.6bn. “ concessions " are still possible 

-the Exchequer IS now torecasi TO ne ZJ.jan. more 197g>79 It js hoped ^ when the Government restores 

than was estimated jn the 1975 While raper. total programmes will have onl y part, of the extra 

taxes people find themselves 


. The public expenditure policy 
. unveiled yesterday is essentially 
one of stabilising "- the level 
of resources taken by the public 
sector after 1976-77, so that the 
demands of Industrial investment 
and the balance of payments can 
be met. 

On the whole, the promised 
“ cuts " ■ can be taken as reduc- 
tions in the planned' levels of 
expenditure — trimming the 
growth that would otherwise 
have taken- place — rather than 
as' savage decreases m the levels 
of public expenditure now ruling. 


Education 


The biggest sufferers, in terms 
of what was until recently 
planned for 1978-79, are: educa- 
tion (down £620m.); roads and 
(transport (down £500m.); and 
(housing (down £365m.). 

Spending on “other environ- 
mental services” (a category ' 
which includes local authority 
spending on anything from, 
sewerage to cemetaries) is pro- 
jected for a £22 Om. cut by 1978- 
1979, and health and social ser- 
vices for a £lS0m. reduction. 

Other major reductions include 
nationalised industries' capital 
expenditure (down £324m., 
mainly because of revised 
demand forecasts as subsidies 
are phased out) and agriculture, 
fisheries and forestry— dawn 
£205 m. with food subsidies being 
phased out much faster than 
originally envisaged. 

Such Concessions as have been 
possible to Labour’s sacred cows 
lie in the stress put In the White 
Paper on the Government’s refu- 
sal to cut the house building 
programme — as apposed ta hous- 



paying. 

The process by which the re- 
storation of the real value of 
tax allowances would take place 
Is known as “ revalorisation." 
The central message of this 
White Paper is that the scope 
for “revalorisation” Is limited 
by the Government's desire to 
let most of the natural increase 
in the personal tax burden take 
its course. 

Introducing its plans, the 
Treasury says: 

“In managing public expendi- 
ture two problems stand .out 
The first bas been with us for 
many years. Popular expecta- 
tions for improved public ser- 
vices and welfare programmes 
have not been matched by the 
growth in output— or by willing- 
ness to forgo improvements in 



1970-71 ■ 

1971^2. 

W72.73 

1979-74 

1974-75 

197544 

1976J7 . 

1977^7* 

W78-79; 

1. Defence .« 

4ja\ 

<5»' 

■ 

4,426 

4331 

-4438 

V 

;4^73 

4*41 

2. Overseas aid & other overseas services 

598 

646 

788 

82S 

798 

734 

eta. 

953 

1*27 

3. Agriculture, fisheries and forestry ... 

632 

718 - 

635 

:• 751 

1,468 ' 

1^438 

987 

840 

441 

4. Trade, industry and employment : 










Investment grants — - 

808 

635 

384 

-233 

• 102 

43 

23 

5 

2 

Other 

1^080 

1234 

U5S 

?,Tg 

2363 

%418 

2*» 

2*85 

: X121 

5. Nationalised industries' capital . 










expenditure ’ ... 

. 2,669 

2J554 

2J19 

2*281- 

2822 - 

3758 


2*47 

2^89 

6. Roads and transport ... ... ... «. 

vro 

1J27 

1^48 

1,964 

'2,181 

2714 

2,193 

2*32 

1ff60 

7. Housing — _ ... ... ... . 

2JS3J 

2,492 

2S55 

' 3^30 

4/09 

44)18 

4ff97 

4*44 

4*14 

8. Other emrironmenta! services 

1JSSS 

1^88 

2jBM 

1156 

2088 

2^17 

2,045 

2*62. 

.1*9! 

9. Law. order and protective services 

1JD93 

U75 

- -littr. 

1260 

1339 

i/m 

1/470 

1*62 

M39 

10. Education and libraries, science and 










arts ... ... , ... 

sjm 

5^34 - 


44)81 

4,104 

4,144 

4J34 

4,141 

.. .. 6*24 

IT. Health, and personal social services 

AJ3S 

-M05 

; 470T 

4,934 

5,056 

5285 

5^17 

5*84 

5*45. 

12. Social security H , ... •• 

73» 

7,646 

- Mjm. 

8jD80 

M*2 

9/163 

10JBB2 

. 10*M 

-•9*84- 

11, Other public services ... ... - ... 

520 

560 ' 

757- 

587 

428 ' 

682 

486 

484 

675 

14. Common services ... . ... - 

545 

582 

-599“ 

606 - 

-404 

713 

678 

*97 

.716 

15. Northern Ireland ' ... L. N . ' 

767 

802 

■894 

1,015 

1^00 

7,321 

1*336 

-.1*06 

1*63 

Civil Service staff com ... «. - 








-50 

. ’"“140 

Total programmes ... — — 

36JZ3 

37JB91 

394111 

- 41,067 

44.497 

44372 

45,835 

44*01- 

44*92 

Debt interest ... ... — ... 

4,142 

4fl3\ 

. 

4,764 

4^57 

SfiOO 

6^00 

7*00 

7*00. 

Contingency reserve 



... . 




TOO ■ 

• 900 

WOO 

. Shortfall ... — ... « 






-200 

—250 

-250 

- ;-250 ■ 

Total ... ..; 

40^65 

41,122 

43j859 

4SJB31 

49754 

51.172 

52A85 

52*51 

.52*42 


GROWTH AND USE OF' RESOURCES .1074-1979 

- ". . 


-- • 


in demand terms at WTO factor cost prices 








. • 



Average annual increase 1974-79 





Year 

- • 







p 


1974 

Care 1 

Care tl - 






£m. 

. £m- 

% 

£m. 

:% 

£m. 

A. SUPPLY OF RESOURCES 










1. Gross domestic product (GDP) 




47J00 

1700 

2.4 

1,720 

: 3* 

1*50 V 

2. Net flow of resources into (~r) or out of (— 

) balance of trade 







in goods and sero'eta .. — 





v. —200 

500 


v 560 


6C0 ► 

X Available for domestic use (fine 1 minus line 2) ........... 


47,400 

700 

1.4 

1,160 

2 i 

7*50 

B. DOMESTIC USES OF RESOURCES 








■- 

: 

1. Investment ') 










a. Private investment 






4,700 

'350 

A5 

49B 

8.7 

550 

b. Nationalised industries' investment 



1300 

50 

4.0 

50 

4ff . 

. .50 

2. Available for other public expenditure and private cansumptioa 







(line A3 less fines Bla and Bib) 


.... 


41,400 

300 

07 . 

620 

1* 

750 

C USES OF RESOURCES FOR OTHER PUBLIC EXPENDITURE AND 







PRIYATE CONSUMPTION 










1. Public expcnditnreC) 






_ 




a. Public consumption 




9^00 

130 

1.4 

130 

1* 

130 

b. Other public investment 



.... 

2,300 

.. -70 

— 3L5 

-70 

-3*.- 

—70. 

c. Total direct public expenditure (a+b) ... 



U4MW 

60 

OS 

60 

0* 

60 

d. Indirect public expenditure (transfers, etc.) 


6,700 

130 

1.8 

130 

Iff 

130 

c. Total public expenditure (erfd) 





: 18,500 

190 

Iff 

190 

Iff 

190 

2. Personal consumption:- 










a. Privately financed personal consumption (line B2 minus lore 







Cle) 




22,900 

110 

OS 

, 430 

Iff 

560 

b. Publicly financed personal consumption 

(indirect 

public .. 







expenditure, Ilne CId) 



■•OMoeaeo 

6,700 

130 

Iff 

*■ 130 

Iff 

130 

c. Total personal consumption (C2a+C2b) 



29,600 

240 

Off V 

,..."540 

Iff 

. 690 


;iid 


' C) privat * and nationalised industry investment comprise fixed in vestment and stockbuHdinr. Private investment exdudes inve 

{££? p S £^ cs & 

nil crista intoncifiml tfcfc onn Ka. I ' 1 


oil crisis intensified this gap be- 
tween expectations and avail- 


Exduding nationalised industry investment. 


fjjif Unless we are prepared to see cash limits for 3076-77 will be mimic base can be achieved, some tive potential* and th 

lcul IS Uiac OX COST m nan on. neins favor-inn roriliro talro hnma nuhirduul n.rln in AnviT mnurfli in cnandina vhAnlrf -in, I n will lu> ir 


inflation, 

which has become acute in the 
last few years, and has added an 
extra dimension of difficulty. 


Expenditure 


Terry Kirk 

MR. DENIS HEALEY, architect of the White Paper, leaves 
No. 11, Downing Street to present to the Commons his . 
proposals to fight unemployment 


rising taxation reduce take home published early in April . growth in spending should again will be made worse if 
pay. these resources can be made But. while conceding . that be possible. But .at least daring is not decisively .and pe 
available only if we keep public “ pubtic expenditure programmes. ibe next three: years or . so, no ly reduced. . 
expenditure at roughly the same cannot proceed regardless of the joverali growth 'in public, expen- “Unless this is sue 
level for several years. movements In their cash costs ” ;<bture (excluding debt .-interest) achieved, and the pro 

“Changing the structural dia- <* statement which follows a .gs planned beyond the level now ance of payments deficit 

•trlbution-of resources In this way number of. years .-when the^eimsagett -Joe 1976-77. This reduced, the return to 

The White Pani* rm tn is the only means of restoring Treasury’s critics maintain they that in all programmes, ployment will be impe- 

underline the ff?r in and maintaining full employ- did just that), the White Paper hwludmgjhe social programmes, the growth ,-of- avail;* 

r tne sueck fact that m . « makes it clear that the Treasury very strict tests of priority have' sources- over the perliv^ '• 

intends to stick, with minor had to be applied- be substantially lower, 

adaptations, to its existing “Holding public expenditure “The lower growth c; 
methods of planning public ex- and public 'service manpower 'under 2f per cent per : 
penditure. , ' broadly . sfeady while output should therefore be reg] 

increases,” the White Paper goes ;pureiy illustrative and n* 
DAAAcn'nn “will Phnnit that shift of sarily as a lower Emit’ 

IVeCcSSlOll - resources whith it is the strategic t . And “If because of 1 

107«B io 7 fi.77 a ™ i<L^J bout ' levcl priority which the Gov 

_ rEr? 8 andli»70-77 at wfahdi spending on the pro- la giving to industrial 

The White Paper admits: grammesis being stabilised is ment this were to gnr 
The programmes for the cur^ however, -still over 10 per cent than indicated, there* 
iDl financial. year. tod..for l976- Mgbor than in 1973-74." tie short ™ ™ ra H 


mv M hlVh ih lawk UIQL iu. , a* 

the past three'' years “ public ment - 
expenditure has grown by nearly 
20 per cent * In volume, while AJn.Wlv Coo 
output has . risen by less than I v Utlll kJCd 
2 per cent. The ratio of pub'tc 

expenditure to gross domestic The White Paper stresses that 
product - has risen from 50 per the demand for further improve- 
cent to 60 per cent. Fifteen ments in the public services 
years ago, it was 42 per cent, ultimately depends on the indus- 
“The tax burden has also “ output .and exports “to 

,n 19 ^ 78 * 3£-%&%RnS 1 .£ 

but it 


Ittle 


rent 

1977 are higher than in Cmnd 


^'uTJdI^hrch".«ounr^ W Tani to sUbilise sponding Men a further £2.4bn. from lost p^g °abont « Import^ difference^ „„ „ ^ 

more than four-fifths of the onwards was speci- year’s projections, to £44.4bn. 0 f . his earnings in income tax, ° ot ^ ^ raough by itself, g8 79 (last year’s White Paper) 

planned housing cuts. L re , latlon . ^ cuts announced yesterday to compared with a tenth in 1960- no , r developed fast enough, to b aboQt £i,600m. and £500 m.” 

Tw-nro nvArt Penditure now planned and achieve this reduction amount to 196L At two-thirds average “ lve the , resource problem of fi975 ^ ^vey prices). In both 

M^on fte BteSmto Marly b “' I s off ? et *» ^ « P«'ing abont'e the next few yeexr. STiert “ p.rt of tde 

firtH m« ®hipf« T ctoff The total programmes figure some extent by the already fifth compared with le6s than a “The plans in this White increase is due, in one way or 

an ms nave “ now pjanned " for the current announced increases in indus- twentieth." Paper are therefore intended another, to help to industry and rore^Tt^ti^drinduirt^^d The Treasury hamme . 

financial year- is fl.fibn. more tf?al support to British Leyland, 3t continues: “Tax thresholds broadly to stabilise the level of other expenditure related to the employment programme, which *be implications for co 

resources taken by expenditure recession, it adds. • ■ now indudes provision for some ta the following passage. 


fought strongly, is limited to 


It continues: “ The Govern- room for growth in the r 
meat’s.. industrial policies are avaflable for other purp 
Intended- to produce a faster 
long-term growth of output. 

These poHdes will be supported 
by substantially higher expendi- 


Consumers 


reduptiniK nf \£190m bv 1078.79 ■** *J..ouu. uiuiu Jt continues: “Tax thresholds OKI 

reductions ot fiisom. by 187S-/9. than forecast in last year’s White Chrysler and through the work have f alien sharply in relation rea 

In keeping witii lie new Paper; and yesterday was the of the National Enterprise to average earnings and oeoole pro 

industrial strategy " of according first occasion on which flbn. of Board. S^beinf drewTmio - 

Medium term 


programmes after 1976-77. 


high priority to manufacturing this excess expenditure was 
industry, there are no reductions officially acknowledged by the 
in the planned level of central Government 

^rel^^enditiSe olf^iadS doM^ot^ive^pecific^res^a The whole public ex PendIture 
industry and employment" is r£?f S2nt IV ?»*^f C ^liSlS5? exercise is presented in the con- 

now planned to be nearly £500m, “g, P®™ E - « “ “ text oF the Treasury’s 

higher in 1978-79 than was indi- Wmteliall that between a third tant medium-term look at the 

cated in last year’s White Paper. °f S’ 6 t b i?‘ econ omy over the rest of the 

is amicuy attributable to tne decade, 
effects of the recession — some 


are being drawn into tax at in- “ if this is achieved public ex- are in the field of industry and 
come levels which are below penditure will fall as a propor- employment They include 
social security benefit levels. The tj oa 0 f national output from its extended measures of industrial 
increase in the tax burden has present exceptionally high level, rapport of various kinds, pro- 
fallen heavily on low wage Th e tax burden will still in- vision for the British National 
earners. Those earning less than crease but by a manaseable Oil. Corporation (BNOC), more 
i moor- a v erage contribute over a __ oun V industrial training, and excep- 

itth* quarter of the income tax yield. ... .... ' 

This cannot be made good wlUun 

nlv hv in(<r«!ieinn tha hunlan “ . 


In 1975-76, the main increases expenditure which previously was “ On the assumptions 


a charge on the contingency the central case, the gr 
reserve, including that of the the resources available f 
National Enterprise Board ami public expenditure and 
the Scottish and Welsh Develop-' consumption comes to. air 
ment Agencies. “Including these average rate of about 
items;' this programme is now cent In the other two n 
planned to be nearly Hi 00m. corresponding rates art 
tntoi tionaU .y heavy demands • for higher' in 1978-70 than the pro- cent and 1J per cent 
ieher fiQa i DCi08r nationali ® ed industry granrn^,. in- Cmnd. 5870. Much “After allowing for 


£310m. extra in unemployment ra ™‘of DamMtie pSdlS 


benefit; about £2S0m. as the 


simply by increasing T ■— ■* » «SS S dnc^nbU ‘TLndlb. 


left with more than' £5,000 per ™ 

annum after tax, this Vould rn- miunteln or^prove _oi^_ mdiis- 


There have been higher pay- tial for the success of the Govern-: white Paper personal ci 
meats of unemployment benefit menifti industrial policies that tion (including that fina 


Trimming 

w uic , r i_ n j_ j, w _ __ _ --g- _e aauum airier tax, uus wouiu iu- k,' j— . meuis us uumopiayuieut aeueni suvuia luuunuu pouiaea uj»i non fi 

The trimming exercise starts «ri;ra tost of financing national- t A . p . , , f crease the yield by only about ”“1.1 and supplementary benefit Pay- invertmetrt should soon recover public transfer payme 

on. a calculation of public iaed .nduatriea' stocks: and g“,“ r ^r whit « S • P« “n*” ? M ^ ^.t oac f eed and agricnl- tnmto rnceyion : and l.bcac^- Stcff 1 TZm'ZE 

carded as tie nrior elainiR of 14 At s. time of world reces- tur&l industries have fllso been tinue st 1 higher level. But rate of 1} per cent, in i 

the balance of p^S.^va?e sion the ^ite P^r steSt The White Paper ma^s con- higher than forecast in Cmnd « «se.* ^ 

and nationalised indSstries' “.rising public expenditure with- ^^TreasuiTs out- 5879^ most^the mcrease has or pnhhc jnterorise^ financed 

investment, 
ing, as adj 

expenditure cAtruise. me LU uurueu in recent years “ — r~ — r~. — ■ : — j — 'n — — Z — V VV-“ •“™r* not from DUuuu utui» 

Tu #eo ui,, c. would have been much larger if commitment to introduce cash cultural Policy and offset by be efficient and competitive. This- mfTtf . . tn • 

tr-^ori 5 ? n the Government had not/accepted controls on some three-quarters receipts from the Budget of the « a main objective of the Govern- Lhnnt 

Eti&n&' l SJrS2Z Vrtor^tefidra ol central gocemment voted e* Europe^. OamnonWcs. ntent-s industrial Bolides indnd- ^ 

raoies. tneir main message reason. But as recovery penditure, but excluding areas. The reductions imposed in 

- ■-* *'-* * ‘ ’-»t on planned 

1976-77, equiva- 
1,100m. at 1975 
Government surety prices, affected capital 
in the short term." and current expenditure on a 

fnn mil tat ions are tabine nlaee wlde ranfie of services- These 
iS”SH™SSi.-J7™ESS£. P ?5 rednetiena have beep offset by 


from a calculation of public 

spending in the current financial £50m. for employment creation 
year (1975-76) of £5l.2bn. in measures. Much of the rest was 
volume terms, (1975 survey accounted for by the various 
prices) comprising £46.4bn. “total measures to help, - bail out or 
programmes," £5bn. debt Interest intervene in industry, 
and an offset of £200m. for 

“ shortfaU ” "Ri j i] gnf 

Tbe debt interest component DUUgci 

is £450 m. more than forecast a p or C0I riLn? 1976-77 fin an- ing tables; their main message 

year ago, and is almost shrugged ^ al year— the immediate back- being that, on any of the lDlB reason. tsut as recovery 

aside in the White Paper as ground to the Budget— the assumptions taken, the amount Proceeds we must progressively such as social security, where bat . Budget 
the inevitable consequence of S^enauenfs “total pro- left over for the growth of coo- reduce our public sector deficit t flioOin. at 
events. grammes” figure is put at sumption is extremely limited. “When world demand picks £ jjjjg gf^JSSLli S £U°0m. at 

Most of the emphasis is put £45.8bn.— more than £500 m. This is so, even when allowance up, more resources— capital as detennipett oy tne 

on the “total programmes” less than the level now expected is made for the fact -that low or well as manpower — will be 
figure, and it is not without this financial year, but nearly negative growth rates recorded needed for exports and Invest- 


ing tbe expansion, of industrial 
training.” 

PnhHc Expenditure and 
Resources 


ment to the International Mane- year ago. 


interest that the recent commit- £500m. more than projected a in the earlier part of the period ment We must ensure that they with nationalised Industries, and *, P aHdltin mil mpnditnrp ItT 

ago. mean that GDP growth in the are available for that purpose, details of theirs and the other ye J anno^^ in X White 

Paper The Attack on Inflation 
(Cmnd 6151); the cost of the 
employment _ measures an- 
in 


PUBLIC EXPENDITURE BY PROGRAMME IN COST TERMS: 1970-71 to 1979-80 


- The Whke Paper lists three 
possible rates of growth for' the 
economy,. and their implications. 

7%e central case shows' .an 
average rate of. growth of the 
gross domestic product (GDP) 
between 1974 and 1979 of just 
under 34 per cent per annum. 



1970-71 

1971-72 

1972-73 

1973-74 

1974-75 

1975-76 

1976-77 

1977-78 

1978-79 

1979-80 

At 1975-76 prices, including the relative price effect 





£m. 






1. Defence 

4,757 

4.940 

4*20 

5*37 

5*51 

5*03 

5,492 

5*35 

5*59 

5*27 

2. Overseas rid and ether -overseas sendees 

655 

475 

794 

676 

873 

772 

928 

1*04 

1,083 

1,147 

3. Agriculture, fisheries and forestry - 

696. 

774 

664 

*12 

1*55 

1.481 

1*30 

882 

683 

654 

4. Trade, industry and employment 

1272 

2,155 

2*76 

3*89 

3*99 

2*82 

2*22 

2*26 

2*62 

2*61 

5. Nationalised industries’ capital expenditure ... 

3.016 1 

2*83 

v 2*05 

2*87 

3*12 

3,749 

%4S7 

2,968 

3*84 

3,191 

6. Roads and transport 

1*63 

1*64 

2J0'7 

2*17 

2*70 

2*56 

2*89 

2*88 

2*85 

2*68 

7. Housing 

2*85.. 

2*68 

2*68 

3,637 

5*57 

4*03 

4*74 

4,146 

3,997 

4*31 

8. Other environmental services 

1*93 

1,709 

1,861 

7 77« 

2*02 

2*88 

2,195 

2*05 

2.128 

2,130 

9. Law, order and protective services 

1,177 

1,261 

1*11 

1*17 

1.528 

1*20 

1*67 

1,686 

t.690 

1,726 

10. Education and libraries, science and arts ......... 

5*38 

5,648 

6,101 

6,460 

7*60 

6.968 

7*93 

7,099 

7080 

7,159 

11. Health and personal social services 

4*93 

4,5t»7 

4*43 

5.131 

5.794 

6*99 

- 6*04 

6*86 

6*80 

6*92 

12. Social security — 

7,190 

7,643 

8*02 

8,199 

8*20 

9,517 

10*63 

10*82 

10*37 

10*40 

13. Other public services — 

607 

663 

831 - 

688 

736 

SOI 

815 

829 

831 

853 

14, Common services 

576 

419 

638 

624 

651 

781 

735 

751 

805 

812 

15. Northern Ireland 

971 

1.025 

1,085 

1,159 

1*83 

3*87 

1*00 

1*63 

1*18 

l* 1 ? 

Civil Sendee staff costs .. — ... — 








-60 

-170 

-160 

Total programmes 

37*89 

38,494 

40*16 

44*63 

49,791 

50,907 

50.444 

49*90 

49*52 

49*49 

Debt interest 

4,142 

4*31 

4*48 

4,764 

4,757 

5,000 

6*00 

7,000 

7*00 

7*00 

Contingency reserve 

— 

— 

— 

— 

— 



700 

900 

1*00 

1,400 

Shortfall ........ 



. 



-200 

-250 

-250 

-250 

-250 

Total in cost terms - 

41*31 

42*25 

44*64 

48,927 

54*48 

55,707 

57,094 

57*40 

57*02 

58*97 

Lews relative price effect 

-2*00 

- 2,450 

—2*00 

-1,150 

850 


50 

250 

• 500 

r*o 

Total in volume terms at 1975-76 prices ( rounded) 

44,i50 

45.000 

46.950 

50*00 

53,700 

55*00 

57*50 

57,000 

57*00 

57,700 



D D i^ n S?tiMA^ e ? ter ?^ ?- TOVi ; oOwrnro cases Illustrate 
g£J5r. ® N ££'J°l5 e # ?i. at J?°5* respectively a lower and a higher 

average growth of output over 


Enterprise Board and for other 
industrial expenditure; and 
higher social security benefits 
(mainly on account of unemploy- 
ment). 

“Outside the ordinary public 
expenditure ' programmes, in 


cent In the central case,, 

4 percent and 24 per cen-,» 
two other cases. 

“ In all three cases the 
of GDP exceeds that ejjh 
vately - financed consul'll 
by a substantial margin 
implies that in order to 
ment the public expe 
programmes without dan 
exports and investment 
nse in the burden of tax 
likely, to be required.” 

Revised 

'The ratio of tbe total 


the period. 

“The higher of these alterna- Rc expenditure to GDP ai 
tives illustrates the possibility cost has grown from 50 pt 
thaf.GDP may rise faster as a in 1971-72 to about 60 pt 
result of. the' industrial measures in 1975-76. 
already; - described. . These “With the programmes 



„ , ~ would 

ally yielding more resources for about 53 per cent in : 
both public and private consump- But this ratio compares t 
The White Paper says that, tion. They wiM, however, take parate magnitudes— t 

ithrn the overall aim of stabilis- time to have effect” - payments are included. 

total of. public expendi ta 

do not constitute part of G 
. “ the ratio of public a 
ture on goods and servl 
GDP rose from less than 
to about 


-78 to 1979-80 


resources for investment and 
exports, priority is given to 
“ expenditure for improving 
industrial productivity and 


‘Imprudent* 

The Government does not 


the rata of growth of rowjiuxea." “1^^^ ~ f ^ « 

Continuing 

■per cent “until there is dear transfer payments rose fr 
evidence - that if . ia being P®! 


The programmes in Cmnd. 5879 
provided for some continuing achieved:' 
growth of expenditure during In ffn otite 1 * rfgwtflram p BW[ng p ) 


would f aH to about 24 pel 
These transfer payments. 


EdP this period. . In order to stabi^l to finance person* ■ 

fiOO the level of spending, the total there are also greater risks on als0 a ™ t0 ^ • 


White 

down. 


Paper bas been sealed rate - of inflation may ' - have 


burden* 

Public Expenditure to 21 


As soon as a sound eco- Checked the . growth if prodoc* 50, £lM [Cmnd. 6393]. 
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PUBLIC EXPENDITURE WHITE PAPER 


\oCAL GOVERNMENT 


FOOD AND AGRICULTURE 


Rewards to the spendthrift More blows for the consumer 


E GOVERNMENT lias a. lot 
ng on the willingness of 
J authorities to fail in with 
' campaign to contain the 
■vth of public expenditure, 
tut one-third of the total is 
-it by local government and, 
he White Paper makes. clear. 
Government, has chosen, to 
on respecting the tradition 
:reby the final decision on 
1 spending is left to the 
.sells. True, Whitehall can 
-:e its influence effective on 
t "capital expenditure, par* 1 
‘larly now that all local 
tal programmes other thaw 
housing are subject to cash 
' ngs, but with local revenue 
-■ding Ministers have in the 
• resort to rely on their 
srs of persuasion and the 
iwbat blunderbuss influence 
be rate support grant 

N ie White Paper’s main mes- 

will be no surprise to local 

lorities hut it will be no less 
greeable for that. The stand- 
on real term revenue spend- 
is now to last for four years 
not just one year, and 
•v tal spending — again in real 
As— is now to be scaled down 
".ije third over the five years 
.97SB0. 

vc is this all. Because oE 
prpgramm e-by-pro gramme 


basis on 'which Whitehall con- 
ducts its public spending battles, 
the White Paper goes a long way 
towards suggesting. If not in- 
deed prescribing, the priorities 
which should govern loegj spend- 
ing during' the period of res- 
traint. To a ' large extent it 
appears to preempt basic deci- 
sions on such 'crucially impor- 
tant local matters as rent and 
fares policies, the relative 
priority between^ say. streng- 
thening the police os - the one 
band -and. on the other, improve- 
ments in education, personal 
social- -services, -local transport 
and sports, leisure and other 
local environmental services. 
Municipal house building pro- 
grammes are to be. preserved 
and sustained yet the com- 
munal facilities that help to 
determine the quality of life on 
new bousing estates are to be 
cut back. 

. It. is. as if, . having decided in 
principle to go on taking local 
government on trust. Ministers 
have had second thoughts about 
the degree of local - discretion 
they should allow. Yesterday's 
White Paper will doubtless be 
followed up . by. -a-- Ministerial 
circular spelling out the detailed 
implications for .local services 
over the years ahead. But it will 


still be hard for the 5'J1 Indi- 
vidual authorities to translate 
this overall guidance into terms 
that are relevant to their own 
particular circumstances- . . 

The local authority associa- 
tions have been urging for some 
time that ways should be deve- 
loped whereby they could be in- 
volved In the annual PESO 
reviews, arguing that the feed- 
back in both directions could 
be mutually beneficial. The new 
series of' -consultative meetings 
between local authority leaders 
and Ministers has demonstrated 
the advantage of regular 
exposure at both political and 
official level: the recent sea- 
change in .spending attitudes at 
local level can probably be 
attributed mainly to that par- 
ticular innovation. But a some- 
what different machinery would 
be needed for annual spending 
reviews and. though the point 
appears to have been taken by 
Ministers. nothiDg has yet been 
worked out. 

The more immediate question, 
however is not whether local 
councils will accept Whitehall’s 
views about priorities between 
services ' hut whether they will 
go along with the overall stand- 
still. One has to go back at 
least 30 years to find the last 


time when local real current 
spending remained on a plateau 
for four years. No doubt in 
order to. stiffen its persuasive 
powers Whitehall will continue 
to abandon the old-** trend extra- 
polation ” basis of the rate 
support grant— whereby the com- 
ing year’s grant was related to 
what, actually happened in tbe 
current year rather than to what 
was intended to happen wben 
tbe current year’s grant was 
fixed. U may' also persist with 
cash ceilings, though tbe new 
ceiling on the rate support grant 
has many loopholes and tbe lack 
of a cash ceiling on new bousing 
programmes is perhaps the big- 
gest loophole of all. 

But at the end of tbe day it 
is still open to a local council 
to go its own way by asking the 
ratepayers for more, and no 
disincentive is built into tbe 
grant mechanism to deter it. 
Because of the way the 
“ resources element ” works, the 
free-spending council will be 
rewarded with a bigger grant 
and, because of the tk claw-back 
mechanism.*' it will be tbe re- 
sponsible councils that will suffer 
by. having their share of the 
grant reduced. 

Colin Jones 


EDUCATION AND SCIENCE 


\n end to great expectations 


White Paper’s year-by-year a net figure. Detailed calcula- 

•ctions for future educational FffllCATIflH - flflW THF CUTS HAVF RFFM SHARED tions suggest that recurrent 
ding are not so bad as some . FRUWUIUR. ■■■. *•“*» HflWt buAKkti spending on schools is now pro- 

t have feared. True, various {Capital and current spending combined, jected at a three-year total. 

iers unions swiftly — and- except where otherwise sated) nearly £348 m. mure than the 

-ictably — denounced the new ; ^ “expectations” beld out by last 

y as unjustly punishing the J . . ... % of 3-yr. year’s White Paper. This in turn 

n’8 young. It is true also Head of expenditure ' v gross cut . suggests that the gross “ cutback 

after an overall increase of Nursery education . 3Jt from expectations” to be borne 

er cent, in 1976, the British Compulsory schooling (capital only) 1&2 by other heads of expenditure 

et for education, libraries. School meals 4.5 is no less than £l-38bn. 

ind certain science activities School milk 0.2 The gloomy message for the 

leduled to decline. By com- Higher and further'eduotion (capital) 21S research councils is a zero growth 

on with the current year fait Higher and further edmation (current) 33.1 ,52. L*“™ £ tII 

5 prices "). the 1977-7S plan Libraries, miscellaneous services, etc. 62 ne * five > ears ‘ T J e 

s a fall of 0.4 per cent, and VAT paid by local authorities 4.4 1975-76 allocation from the 

L97S-79 projection a fall of Science research councils, etc. 43 Department of Education and 

ler cent. As a result, the Arts 0.4 Science, covering the five 

educational budget's share research councils, the Natural 

Iritish public expenditure 100.0 History Museum and the Royal 

ae cut from about 12 to 11.4 _ . ■ Society, amounts to 1170.9m. In 

ent _ addition tbe research councils 

... ... — will receive about £35m. in the 

.‘reductions, however, will tion, the 1981 target for numbers notional unit cost • current year from other Gov- 

«*sde with the beginning of D f full-time students has dropped Even bo. in terms/of the edu- eminent departments. for 
Op in the “ clientele ” for from '640,000 to 600,000..' Bnt this cation system's “ expectations ” research projects transferred 
•nr and other schools, and still means growth in the student < as created by the previous under tte Rothschild customer-, 

ibly with a continued body, now estimated at 510.000. Public Expenditure White contractor relationship. I 

•.r-than-expected growth in Teachers in universities, poly- Paper), the newly revised pro- 1 

nd by teenagers for higher technics and colleges will be ex- jections seem far more severe. , Following a 2 per c *nL growth 
further education. Because pected to cope with the larger Adjusted to 1975 prices, the 1978-77. held constant for 
is, savings have been con- student body with but: any cor- previous White Paper suggested 1977-78. the allocation is expected 
ated on capital expenditure; responding increase in -staff. a total of £l9-43bn. educational t0 return to £17lm. for the 

ocal authorities follow cen- Of other economies, the most expenditure over the three years re m a in ing two years of the 

government’s wishes, the noticeable Ties -in -school meals. 1976-79.. The new White Paper decade. 

of schoolteachers to pupils The "economic” uhit:cost is at has reduced this total by just t qo i iv_„ n __j 

be kept at its “best-ever” present 41p to 42p, and the charge over 53 per cent to £L8.4bn. — iriicnaei AJIXOn auu 

of 1:20:1. 15p. Next September the- charge a cut of £1.03bn. Dow?/! PichlncL- 

further and higher educa- will rise to 20p, covering Mlf the Moreover, this cut seems to Be ,.i M? wuiuui 


EDUCATION: HOW THE CUTS HAVE BEEN SHARED 

(Capital and current spending combined, 
except where otherwise stated) - 


Head of expenditure 
Nursery education . 

Compulsory schooling (capital only) 
School meals 
School milk 

Higher and further' eduotion (capital) 
Higher and further 'education (current) 
Libraries, miscellaneous sendees, etc. 
VAT paid by local authorities' 

Science research councils, etc 
Arts 


% of 3-yr. 
gross cut 
33 
183 
AS 
03 
233 
33.1 
63 
AA 
<3 
0.4 


CONSUMERS WILL have to bear 
the main brunt of Government 
economies in the food and farm- 
ing sector through increased food 
prices. The biggest savings ear- 
marked are on consumer food 
subsidies, which totalled £65 lm. 
last year and will be an estimated 
£576m. in tbe current financial 
year. These are to be cut to only 
£50m. in 1979-80, with reductions 
of f3Q0m., £125m^ £i?5m. and 
£25m. respectively in each of the 
next' four years. 

In addition, however, con- 
sumers face other food price in- 
creases as U.K. levels are brought 
fully up to those in tbe rest of 
the EEC by the transitional 
period, rises ip farm prices 
between now and early 1973. On 
top of this will come any further 
rise due to inflationary pressures 
land possible market supply and 
demand factors. 

The food subsidy cuts are not 
unexpected. The Government bas 
stated on several occasions that 
it would first contain and then 
reduce tbe food subsidy bill, but 
its efforts are bound to meet 
strong . resistance from unions 
and consumer groups during a 
period .of wage restraint which 
bas ' coincided with record 
increases in the prices of many 
foods. 

How much individual families 
will suffer* from the subsidy cuts 
I is difficult to assess, but some 
idea is given in yesterday’s 
White Paper. According to cal- 
culations based on purchases 
recorded by the National Food 
Survey, the subsidies gave an 
average couple with two children 
.savings nf some 71p a week last 
year, while a pensioner couple 
would have saved 45p a week. 


One avenue being explored 
vigorously by the Government 
in an attempt to lessen the 
effects of the subsidies cutback 
is the extent to which tbe EEC 
as a whole may continue, 'and 
if possible extend, payments to 
tbe UJv. which effectively subsi- 
dise consumer prices. 

This year, . for instance, the 
Community will contribute £L9m. 
of the £10fi.7xn. cost of the butter 
subsidy. It also helped to finance 
the pensioners’ beef vouchers 
scheme in the winter of 1974-75, 
and is currently providing nearly 
half of the £94m. cost of the 
U-K’s unique beef cattle support 
system. 

In the past, the EEC has 
acknowledged Britain’s help in 

disposing of the surplus butter 
“ mountain " by simply eating it 
away under the stimulus of 
subsidised prices. It has also, 
reluctantly acknowledged that 
the UJv.’s beef support system 
has helped to stabilise the beef 
market in Britain without the 
necessity of building up a 
frozen beef “mountain.” 

Mr. Fred Peart, the Minister 
of Agriculture, is currently 
engaged in persuading his EEC 
colleagues to allow the U.K. to 
continue its beef support system. 
There is every indication that he 
will be successful, and he might 
even persuade them to give tbe 
method a trial on a Community 
basis. He would certainly tike 
the Community as a whole to 
tackle its growing dairy sur- 
pluses problem by extending 
subsidies to shield U.K. con- 
sumers from the steep prices in- 
creases on butter and cheese 
otherwise inevitable over the 
next two or three years. 


One of the biggest contribu- 
tions the EEC has made to 
Britain’s food costs has been in 
payments to the U.K. to make 
up for differences in price levels 
between the UJC and the rest 
of the Community and for cur- 
rency movements. 

For farmers, the Government’s 
plans for expenditure under the 
heading of agriculture will 
appear dismal reading at first 
sight Tbe total for agriculture 
and food is to be cut from 

£lJ30bn. in 1975-76 l0 only £538m. 

in 1979-80. However. £525ffl. of 
this £S27m. reduction stems from 
the savings on consumer sub- 
sidies; another £i25m. can be 
accounted for by the exceptional 
payments needed this year to 
implement guarantees to buyers 
of imported cane sugar; and a 
great part of the remaining 
difference is due to the large 
payments by the U.K. Govern- 
ment (but met ultimately by the 
EEC) to compensate for currency 
fluctuations, which should not 
recur. - 

Broadly, there appears to be 
no general cutback in expendi- 
ture on agriculture itself. One 
or two items have been trimmed, 
but some changes aTe due to the 
switch from the U.K-’s present 
support systems to those of the 
Common Agricultural Policy. It 
remains clear, however, that the 
Government expects farmers and 
growers to look to the higher 
market prices that can be 
expected over the next few years 
as the main incentive to fuel the 
expansion of U.K. agriculture 
that it called for in its White 
Paper, Food From Out Own 
Resources, last year. 

This envisaged agricultural 
production continuing to expand 


by about per cent a year, 
mainly through higher output of 
milk, beef, sugar beet, cereals 
and sheep meat. As a first step 
towards these targets, the 
Government is expected to raise 
the guaranteed price for sheep 
and wool by about 20 to 23 per 
cent and for potatoes by more 
than 40 per cent, during the next 
few weeks. These are the only 
products over which it still 
retains control, all the others 
coming under the CAP. 

The Government appears to 
have no intention of cutting the 
money spent on agricultural 
research and development, and 
it has sufficient contingency 
reserves to cover any special 
assistance to agriculture. Present 
plans to increase the potatoes, 
wool and sheep guarantees are. 
for instance, not included in 
yesterday’s White Paper which 
is based on current levels of 
farm support. Increases in pro- 
duction subsidies and grants will 
also have to come from the con- 
tingency reserve. 

Almost in anticipation of any 
criticism farmers might voice 
about the lack of Government 
financial backing for expanding 
agriculture Dr. Keith Dexter, 
director general of the Ministry 
of Agriculture's Development 
and Advisory Service, earlier 
this week pointed to the many 
competing demands on the 
Government for additional public 
expenditure. “ We are, after all, 
in the middle of the worst econo- 
mic recession since the 3930's. . , . 
The agricultural industry cannot 
opt nut of th« economic blizzard 
which is affecting the whole 
country." he said. 

Peter BaUen 


of 1:20:1. 15p. Next September tbe -charge a cut of £1.03bn. n 5 

further and higher educa- will rise to 20p, covering hMf the Moreover, this cut seems to Be ,.i 

' ■ . ...... ' Ji-il! vfti u'- \ . ... . * ■ : 

• ' »*> rr-i-M. • - • - . ■ 

RANSPORT ' 

V battle that’ is far from over 


Michael Dixon and 
David Fishlock 


ITNISTERS had made it 
oo clear just how low road 
ail transport now rated in 
public spending priorities, 
:harp reductions on pre- 
y planned levels of expen- 
which were revealed by 
day's White Paper should 
come as no surprise to 
e. In ail. transport spend- 
being called upon to coo- 
e almost a fifth of the £3bn. 
igs” the Government has 
>d for 1978-79. Instead of 
ag by a modest H per cent, 
en now and then, as was 
iged a year ago, the volume 
ending on road and rail 
•ort will now fall by 174 
■nt 

while the Government can 
'hat its priorities are as 
Jn the major public spend- 
rogramraes, it has rather 
ower to lay down exactly 
should happen within the 
ort sector. The figures set 
the White Paper may well 
some marginal revision 
he present review of trans- 
•olicy has been completed, 
le biggest element of un- 
ity comes from the local 
ity contribution to trans- 
pending. 

EFENCE 


ROAD ft SAIL TRANSPORT 

Public Expenditure at 1975 Survey 
prices (£m.) J 

1970-71 1975-76 1979-80 


CAPITAL 
Roads ,■ 


901 T90 


Brit. Ran 178 242 266 

Local tspt. 94 139 1.12 

1,173 1,171 1JOZ 

CURRENT 

Road mamt 389 444 371 

Subsidies 177 S52 401 

Admin. 107 149 122 

‘ 673 1.145 894 

TOTAL U846 231* W 

Local Auth. 

share' 965 1338 962 


The priorities the Government 
is suggesting may seem sensible 
enough. It wants local road- 
building and maintenance pro- 
grammes to be scaled back 
further still, less money to. go 
on ' new car parks and much 
higher parking charges brought 
in so as to phase out all rates 
fund subsidies. In the case _of 
local public transport, the White 


Paper warns that, as there will 
be barely any room for new 
major infrastructure schemes, 
efforts should be concentrated 
on securing the best use of exist- 
ting systems. But the White 
Paper's main, target is revenue 
subsidies. These have increased 
seven-fold in the last three years. 

However, neither of these ideas 
nor tbe 22J. per cent, overall cut 
in real terms in local transport 
spending by 1978r?9 has yet been 
discussed with local authorities 
and, as recent experience has 
shown only too clearly, aot only 
do some major councils have a 
very firm view of local transport 
priorities — especially- on the 
matter of low fares policies — 
but they are also quite prepared 
to dig their heels in regardless 
of . what Ministers say. 

Outside the local authority 
sector Ministers are in a far 
stronger position to make their 
influence feit. The motorway and 
trunk road programme, which is 
under their direct control, used 
to he a growth programme bnt 
earner spending cuts saw to 
that. A% a result of the latest 
PESO review, spending will now 
start declining and the old 
target of completing 3.500 miles 
of strategic routes in England by 


the early 19S0s, primarily for 
lorry traffic bas been turned into 
one of 34.00 miles by the mid- 
1980s. - 

By comparison, British Bail 
has been treated relatively 
gently. Its investment pro- 
gramme, which had been rising 
sharply over some years, is now 
to be held broadly level as will, 
too, the total amount of revenue 
support subject only to a phasing 
out of the freight deficit (and 
the accompanying deficit grants) 
by 1978 wben, it is- Loped, coal 
and steel traffic will have 
recovered. 

Tbe pro-rail lobby will of 
course object strongly to even 
this check but the roads lobby 
has even more to be displeased 
about. All in all, the Govern- 
ment’s choice of where to cut 
back in transport smacks more 
of a political compromise than 
a careful assessment of economic 
need. But tbaL perhaps, is as 
much as one can probably expect 
before the forthcoming “ consul- 
tation paper ” on transport 
policy. The White Paper may 
have set a ceiling on transport 
spending but tbe battle to 
decide where the money should 
go is still far from over. 

Colin Jones 


civilian shake-out 


THE CIVIL SERVICE 

Sharpening the axe 


EEN 7,500 and 10,000 

1 jobs in the Defence 
meat are to go as a result 

public expenditure cuts 

he period to 1979-80, but 
out-line equipment pro- 
-es will be affected, 

cuts amount to a total bf 
— £I77m. in 1977-7S, 
in 1978-79 and £I64m. in 
i. These are on top of the 
cut for 1976-77 already 
iced, so that over the next 
ears a total of £670m. Is 
lopped off the defence 
mme. 

in turn is additional to 
4.7b n. cuts in overall 

2 spending between now 
J83-S4 already announced 
suit of the Defence Review 
ted last year, which also 

some 30,000 civilian jobs 
e defence establishment 
at home and 15,060 over- 

sing that the cuts now to 
de will be in the “tail ” 
armed forces, the Defence 
meat said yesterday that 
/ou Id .fall on the admi&i- 

3 and support operations, 

th a wide range of other 
ns would he affected. 
Iditlon to the loss'of up to 
direct Defence Department 
orae 3,000 jobs .are to go 
defence manufacturing 

elated industries. And 
reductions will be addi- 
to tbe 30,000 civilian jobs 
r due to disappear as a 
if the Defence Review. 


Many of the details will .he 
given in tbe forthcoming annual 
Defence White Paper, due to be 
published around mid-March. But 
already it is possible for Die 
Department to say that, broadly, 
•the distribution of the job losses 
will be between 3,000 and 3,500 
in the Procurement Executive 
(responsible for buying all the 
armed forces equipment), about 
2,000 in Army support, about 
L5O0 in naval support, about 

1.500 in RAF support, and about 

3.500 in headquarters staffs. 

Even with these cuts, however, 

the Defence establishment will 
still be very large. The current 
Defence White Paper shows that 
the total civilian support for The 
armed forces amounts to 337,ow, 
of which 295,000 are directly on 
Defence Department payrolls, 
with another 23,000 Department 
of Environment staff working on 
defence and 19,000 In Royal 
Ordnance factories. Rejween 
them, they account for a total ot 
£S30-3m. a year in pay and 
allowances. „ 

The cuts will thus represent 
less than 3 per cent- of tbe pre- 
sent defence civilian manpower 
establishment In terms of cash, 
however, the cuts will amount to 
about 20 per cent of thewrou 
of the civilian defence establish- 
ment— which appears to indicate 
that many of the jobs now. to go 
will be among the higher paid 
ranks, rather than among the, 
lower-paid industrial workers. 

Michael -Donne 


ONE ISSUE which was pot 
resolved in time for its implica- 
tions to be spelled out. in de 
White Paper is the savings Hie 
Government is hoping to make in 

civil service manpower. The 
overall target has been set It 
is to reduce the number of civil 
servants by 1978 to something 
like last summer's figure. As the 
total then was about 725,000 
against almost 760,000 now, and 
as the numbers are expected 10 . 
go. an rising for a while yet; this 

will - eventually mean the dis- 
appearance of upwards of 85.000 
jobs to yield savings in 197B-79 
estimated* at £340 ul including 
associated administrative costa. 

How this target is to be 
achieved, however, is 'something 
over which Ministers are still 
fighting. The one firm decision 
90 far is that the defence support I 
services should contribute be- 1 
tween 7,500 and 10,000 towards I 
the eventual total. Economic 0 
recovery may also be of some 
assistance if it should lead to a 0 
revival in natural wastage from e 
the -civil service and if it too, tl 
reduces the manpower commit- 3 
meat to contra-cyclical transfer f< 
payments, tl 

But as Ministers were, re- J 
minded by a' special investigatory ft 
! team last year, significant reduo- ” 
tions in non-defence manpower h 
will be impossible without major si 
' changes either In administrative Q 
practices or in jiolicy— or in s< 
both: - And. 'that; inexorably, e: 
points .the finger, at tbe main 
labour-intensive - departments: 


740 r CIVIL SERVANTS 


iM)«dM*toiiiM 
l« pit-tan Ml art 




Health and Social Security, the 
Inland Revenue. Customs and 
Excise, Environment, Employ- 
meat, and the Home Office. 

Between them, these six 
departments employ three in 
every four civil servants outside 
-the Ministry of Defence, or some 
350,000 in all, and they account 
for no less than 90 per cent of 
the 9 per cent growth. in the 
size of tbe civil serried since 
March, 1974. Major redactions 
ib ' manpower will Inevitably 
Involve politically sensitive deci- 
sions on "such matters' as the 
quality of the social security 
services and tax thresholds, for 
example. 

— Colin Jones 


NOTICE OF MANDATORY PAYMENT 


GATX Oswego Corporation 

8 Va% Guaranteed Notes Due 1977 

Notice is hereby given that, pursuant to the provisions of the Fiscal Agency Agreement dated as of 
March 15, 1971 between GATX Oswego Corporation, GATX Corporation, Guarantor, and The Chase 
Manhattan Bank (National Association), Fiscal Agent, $1,855,000 in aggregate principal amount of the 
above-captioned Notes will be prepaid for the Mandatory Payment on March 15, 1976 at 100 /& of the 
principal amount thereof, together with accrued interest to March 15, 1976. 

The numbers of the Notes to be redeemed are as follows: 


BaS 1629 
691 1638 
703 1660 
709 1676 
737 1680 
748 16B4 
760 1691 
758 1606 

782 1702 

783 1760 
752 1751 
799 1775 
SCO 1784 
835 1721 
841 1841 
350 1887 

1018 1882 
1020 1880 
1023 1810 
1026 1627 
1709 1938 

mo we 


8880 4341 
3725 4360 
8734 4372 
3740 4274 

3774 4383 

3775 4384 
3787 4449 
3796 4468 
3808 4474 
3815 4491 
3818 4601 
3331 4514 
3849 4664 
3358 4676 
3877 4577 
3882 4628 
3888 4868 
3897 4843 
3912 4845 
3946 4650 
3966 4864 
3971 4679 
3982 4895 

V 4003 4730 
.4010 47*1 
*01B 4748 

4020 4752 

4021 4757 
4036 4768 
4C37 4782 
403* 4799 
4067 V 4808 
4081 4825 

4062 

4063 4840 
4066 4M8 
4074 4351 
4078 4856- 
4080 4880' 
4094 4888 
4099 4930 
4108 4945 
4116 4954 
4131 4980 
4139 4969 
4168 4999 
4179 6004 
4183 6027 
4193 5028 
4198 6134 

4219 5149 

4220 6179 
4243 6187 
4246 5188 
4248 6214 
4267 6226 
4273 5228 
4280 8236 
4306 5241 
4308 6242 
4336 5253 
4338 6256 


8113 7168 
6162 7161 
6168 7164 

6167 7180 

6168 7185 

6252 7188 

6253 7198 
6264 7200 
6282 7218 
6294- 7219 
6301 7227 

'8302 7247 
6331 7266 

8336 7258 

8337 7270 
6338 7319 
6348 7324 
8360 7449 
6355 7467 
6369 7460 

. 6393 7463 
8404 7476 
8413 7494 
8418 7509 
6462 7527 
6471 7546 
6510 7657 
6519 7583 
6522 7600 
6530 7602 
6537 7608 
6563 7660 
6581 7663 

6622 7688 
8643 7677 
6694 768* 
6700 7684 
6704 7687 
8705 7701 
6722 7719 
6726 7768 
C727 7766 
6746 7768 
6769 7774 
6775 7784 
6730 7787 
6798 7804 
6816 7806 
6877 7842 
6907 7848 
8919 7844 
6952 7859 
6993 7868 
7044 7871 
7059 787 7 
7069 7880 
7083 7897 
7112 7906 
7120 7910 

7129 7911 

7130 7925 
7138 7930 


On March 15, 1976, there will become due and payable on the Notes to be prepaid the principal 
amount thereof together with accrued interest to March 15, 1976. On and after March 15, 1976, interest 
on the Notes to be prepaid shall cease to accrue. 

Payment of Notes to be prepaid will be made in such coin or currency of the United States of America 
as at the time of payment shall be legal tender for the payment therein of public and private debts. 
Payment of Notes prepaid at the hereinafter listed offices of Paying Agents outside of the United States 
of America shall be by a United States dollar check drawn on a bank in New York City or by a transfer 
to a United States dollar account maintained by the payee with a bank in New York City. 

Payment of Notes to be prepaid will be made on or after March 15; 1976 upon presentation and 
surrender of said Notes, with all coupons appertaining thereto maturing after March 15, 1976, at any 
one of the following Paying Agents: 


The Chase Manhattan Bank, NA. 
(Agency Division) 

1 New York Plaza 
New York, New York 10015 

The Chase Manhattan Bank, N JL 
Woolgate House, Coleman Street 
London, E.C. 2, England 

Banca Commercials Italiana S-pA. 
Sede di Milano 
6 Piazza della Scala 
Milan, Italy 

The Chase Manhattan Bank, NJL 
Taunus Anlage 11 
Frankfurt /Main, Germany 


Nederlandsche Credietbank N.V. 
Herengracht 458 
Amsterdam, Netherlands 

Banqne de Commerce, S-A- 
51-52 Avenue des Arts 
Brussels, Belgium 

Banqne de Suez et de lTJnion des Mines 
44 Rue de Courcelles 
Paris, France 

Banco di Roma 
Via del Corso 807 
Rome, Italy 

Compagnie Lnxembonrgeoise de Banquet S A, 
34A Rue Philippe II 
Luxembourg, Luxembourg 


Coupons which shall mature on, or shall have matured prior to, said prepayment date should be de- 
tached and surrendered for payment in the usual manner. 


Dated : February 13, 1976 


GATX OSWEGO CORPORATION 
By: The Chase Manhattan Bank (National Association J, 
as Fiscal Agent . 
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The largest 
structural pre-cast 



Design-manufacture-erection 


CONCRETE LIMITED 


SOUTHERN MIDLANDS- NORTHERN SCOTLAND 
01-336 7171 0543254-141 0532713211 0324 27335 
0753652909 




Apart from housebuilding, there is little to relieve the gloom 
over the concrete industry. The length of the recession is giving cement manufacturers a hard 
time, although' their profits have been good despite low volumes of throughput. 

NO AMOUNT of wishful think- concrete ■ components pre- region of £50m., though just one ing a continuing and relatively' salves in very considerable major filliri +u 
in S cam detract from the dominate, workloads have been or two orders could change the sharp decline in demand with difficulties, goJerhmSu . 

concrete sector's underlying particularly low.. Industrial and value of work undertaken quite n0 reflationary benefits yet There is some small comfort ing the advantae « r 

knowledge ttat the difficult commercial output have pro- significantly. apparent ■ Despite the Chancel- for the cement makers In the low-cost honsto in 1 

grading conditions experienced vided the bleakest outlook and The beginning of this month tor’s recent measures aimed at knowledgVtot tfadrcounter- time, partioK if the 
In the past two years s«m further substantial declines in saw the floating out from dry- reducing unemployment, which parts in other countries have tive is no homes at 

bound to continue through 19,6 new work are anticipated. dock of Cormorant A, the is now of crisis proportions in suffered a great deal worse over pace of developments 

and possibly even beyond. i 0 the commercial building largest concrete gravity pJat- the construction industry, there -the last year or so. In West pre-cast houshur' sw 

Along with just about every sector, a dramatic downturn of form yet to emerge from ary is nothing to suggest an im- Germany, the cement market certainly beensteimed 

other sector tied up in the 18 per cent last year is expected yard in the world. The platform, provement in ordering- levels dropped last year by 12 per the last year but there 

fortunes of the construction to be followed by another fall built at Ardyne Point is for the and the prospects for public cent and with another 5 per many l ongstan di n g mi 

industry, the cement manufac- of about 15 per cent in 1876, Shell/Esso group and will be works, in particular .remain cent fall expected this year, tions and traditional 

turers, ready mixed suppliers, followed by a 10 per cent drop towed out to sea during 1977. poor. manufacturers are bracing to be broken down h#*, 

pre-cast specialists and aggre- true potential can be 

gate producers have all been — - — - — ■ -- concrete 

searching in vain for the bright 
horizon ahead. Instead, they 
have been met with a barrage 
of pessimistic forecasts and pre- 
dictions and lists of depressing 
figures about the current level 
of building work now going- on. 

The concrete Industry is not By Michael Cassell 

unused to seeing such major 

fluctuations in demand for its "m*****^*^^^**^*-^^* 
products, with the construction 


A rough trading period 


read Woe 
instance, are the latest 
be promoted by the 
industry and . there ar 
that they can eventua 
the degree of acceptanc 
U.K. that they now have 
Continental countries 
British Precast .Concrete 
non . hopes that sales 
country, will' by the en* 
decade rise from 250 


industry still regularly used as in the following twelve months. At Loch Kishora, another But while, the ready mixed themselves for the worst trading aietres a year to 5m. sd 
the easiest and most effective As far as industrial building platform— probably usin-3 more manufacturers have been laying period in 40 years. In other- Construction is- claime 

economic regulator by succes- work is concerned, last year's concrete than any otuer civil 0 ff workers and slimming down European countries, the same simple and flexible tho 

sive governments. But what has 10 per cent, drop is thought engineering project now going transport fleets a key trend has P* 11 ®™ has beeD repeated. cost situation is less 

hurt this time is not just the likely to be repeated during the on anywhere in the world — is hA __ th _ The situation is not all gloom, present 

depth of thc current slump but current year. • under construction. . Destined . ° . T 7 . however, and at least Bryant . ■ - " 

the period over which it has outlook not fnr the *> r Chevron’s Ninian Field, -the P n ^e war m building materials, Holdings. the big Midlands ^ ***$** jterotopnren 

persisted. moment a? l2s^ anv^?™ P latform * scheduled to leave at - Iea * not -° f aft ? significance. ;***• builder, has shown its ^ 1 ta *“- the *■<*** * 

problems really began in 19/4 ^ ddck for its dee P water .site The to P half dteen companies faith in the concrete sector, in “.ftf 5 fihr * «5mfo«ed 

when overall construction out- “Jr™" ® d ^n cn n ln May ^ will g 0 on station in control roughly three-quarters the best way possible. Within ^ hl S? J 

put in the U.K. dropped by 10 the summer of next yeer. The of the ready mixed maxiet sod the last month, : Bryant w » ri<t " lde Impact for rl 


per cent! within twelve momhs. fabric^" of fiTtaS** VMSTVraS*” bounced T pur^S ^“1? 

As though that was not enough, 01 JJ Sl raft and steel skirt required a wishing to pressure competitors the entire shareholding of the £f ye _J^ enoUs]y 

the level of building activity continuous night and day pour- in this way” ,-Pentos group in Concrete the 


nlotfnrmc wi uic luuxiunu 

p . - raft and steel skirt required a wishing to pressure competitors the entire shareholding of the J 1 

— ---- - hackine two new vardpdredened C0 0 dnuous night and day pour- irr this way.. . . , .Peril* group in Concrete ahe »» more traditional 

last year took another 6 P® r mg of 2,500 cubic metres of verv Efson wall frame specialist, 

cent fall aad a further reduc- Wgh grade concrete, which al£> 

tinn. though only of about 2 nr 3 5 m claimed as a world record. CIOSUrGS 



- - t*. 




. Pentos decided, to end.- . its; The development o 
association with the company made ' aggregates. wiricR 
- -alter attempts at a merger fell moment -only claim' abolr* 

As for the cement manufae- Bryut. cent of the wai 


stepped in with £1.7m. to hike gates market., is '$qotb 


ro ., .•«. -ntirinnred dunr» most uncertain, with some yards _ 

^76 The consensus now is that Particularly worried about short- But M important as North 
San in w?ll term prospects. Sea-related activities are to the 

be very small, implying that the It is expected that contracts w^as^to^^te^Sere ^derata^da^a^bad 1 ^ 311(1 declare its faitb' in f or- potential expanfltoa.‘ > ,^T 

trough of the current and pro- for some new platforms will in it ^ the general levefSbuM no revival is anticiMted^iring - Concrete ' s future - A- switch hi mind the resttictlot^-1^, 
longed recession wiU in fact fact be announced this year but " “ ie^Snt ^ Thl away from locsd suthbrity supply of- natural 

month s^ Urin ^ "* E8St t ** m 2JS 1 . , f £5. *??i cause for concern to the tedustry as ^ whole^ now markets . ju? d significantly which , seem : likely tb^- • >* 

It is only in housebu 
that any relief from the 

gloom has arisen and in those at around £75m. and ; this year demand, companies associated tion units shut down. " Th e rejT“ ,r “ I “ , f“"?y i "'? fc : a4i r‘ WM1, -r ' develomiients ruti 

areas of building activity where the figure is likely td.be in the .with. the concrete business have have been some major- plant f pui ^wtula^Orders remain. low, -techniques necessary^t^--v • ■ : ' ; = • 

spent 1975 battening' down to closures, involving hundreds oJ* ^ftre^jKa^been :.iio lack ,’ of industry, to stay abrtffts^ 
hatches and slashing overheads redundancies and but. for' to aetefa^tfaei^ In terms of steW times. an^ particulM^ ^ 
attempt to maximise the manufacturers’ ability Jto push conCitete\prodncts and applies competitors; In the'Sir ' 

from the level of bus!- regular and sometimes very tions. .’'1. the message is to wa»- ' : : 


“Concrete using HA can be mc«e 
workable, can use less water, 


in an 
return 

ness which is actually available, substantial . prices. ‘ increases . The 
In to ready. mixed market, through the Price Commission ised h<rdsii a 
suppliers have been experienc- they - would to-day find tom- the public 1 


the message is to wa» 
to make industrial- global events take a l 
more acceptable to' improving what has 
las recently had a rough, trading period ah 







and to sulphabes-and be cheapen” 


“With sintered PFA aggregate,! 
will be lighter and have better 
thermal insulation properties!’ 

“So why is not all concrete made 

with PFA?” 

“That’s the one question we find 

difficult to answer:” 


For answers to your questions on any application of PFA ask for further 
information. It would be helpful if you would state your occupation and the type 
of work in which you are involved. 


The Ash Marketing Adviser, 

GE.GkB., Sudbury House, 

15, Newgate Street, London EC1A 7AU. 



PFA 


i® 


Ifelephone: 01-2481202 (Extension 3533) Telex: 883141 


• ■ . ■ . . ? . ■ •_ ’ * • . 

Profits hold up well 


FLUCTUATIONS In the profits 
of the leading cement manufac- 
turers have been the cause of 
much surprise and some con- 
fusion over 1 .to past couple of 
years — fully reflected in share 
price movements during the 
period. In particular, the 
extent of. the improvement iu 
profits in to first half of 1975 
was unexpected and led to an 
extremely strong relative share 
price performance in the second 
six months of the year when 
these figures were reported: the 
shares of both Associated Port- 
land and Rugby Portland rose 
by nearly a third between June 
and the end of December, with 
Tunnel's price up by three- 
quarters, against a. 17 per cent, 
advance for the market as a 
whole. 

The market's surprise is 
because profits had been rising 
at a time wben demand was low 
— having fallen to about a sixth 
below the 1973 peak level. This 
paradoxical interaction between 
volume and profits is principally 
explained by price increases and 
the operation of the Govern- 
ment’s controls, especially the 
rules on unit costs. 

The starting point is the 
beginning of 1974 when demand 
began to drop sharply — initially 
aggravated by the three-day 
working -week — and pricing 
policies were confused by a 
lengthy dispute with the 
Government on price increases. 
This was reflected at Associated 
Portland; for example, ln a 
drop In overall pre-tax profits 
for the six months to the end 
of June 1974 from £15.9m. to 
£9.5m. with the home side down 
by possibly £7m., or more. 


cost increases in the previous 
quarter. 

However, on a quarter by 
quarter basis the rate of decline 
in deliveries tended to slow 
down in the early months of 
1975 while to impact of the 
drop in demand appears to have 
been absorbed more easiiy than 
in past cycles with a relatively 
smaller rate of increase in unit 
costs, though general infla- 
tionary pressures were as strong 
as ever. Anyway, the cement 
manufacturers in 1975' had 
much less trouble with the 
Price Commission and price 
Increases came through regu- 
larly — seven to date since May, 
1974.- 


The impact of the slowdown 
in the rate of decline of pro- 
duction and the working 
through of prices Increases was ~ _j. 

reflected in a sharp improve- JHHp<ICL 
meat in profits for the first six 
months of the year. Associated 
Portland, for example, increased 
its half-year total from £9.5 m. 
to £19.1m. Id a period when its 
U.K. deliveries of cement had 
fallen by nearly 6 per cent., 
and the bulk of the profits ad- 
vance came from the UJEt 


profits of the cement industry 
in 1975 would not be as high 
as ity-tUe first six months level. 
Still for a year as a whole, 
brokers L. Messel and Co. in 
another recent review estimated 
tot total .industry profits in 
the UIC could be more than 
double the 1974 level. 

The changes are likely to be 
less dramatic in the current 
year: Against the background 
of forecasts or a . further, small 
decline in industry deliveries 
(discussed in more detail else- 
where) there are hopes of 
maintaining margins at last 
year’s levels with profits per 
tonne increasing to support a 
further advance in overall 
profits, albeit much more 
modest than in 1975. 


Prices 


Volume continued to fall 
throughout 1974 — a drop of a 
twelfth for the year as a whole 
—and full-year profits were also 
well down. Apart from the 
particular difficulties with the 
Government it was difficult to 
maintain margins at a time 
when 'volume was falling so 
rapidly, since unit costs— rising 
sharply because of a lower 
operating percentage — but the 
Price Commission works retro- 
spectively. So when prices 
started to be increased,, as they 
have been regularly since May, 
1974; the rises reflected unit 


At Rugby Portland, the 
Interim profits increase' was 
smaller — a rise of 8 per cent 
to £5336m. pretax-— but then 
Rugby had a surprisingly good 
first half in 1974, and last year 
it was adversely affected by a 
deterioration In steel reinforce- 
ment and a further sharp set- 
back in Australia. 

At the half-year - stage 1 in 
October, Rugby was talking 
about a 41 substantial M increase 
in third quarter profits and a 
sharper rise is presumably 
expected in the second half. 
Associated Portland was, how- 
ever, rather more cautious — 
referring to the adverse effect 
on profits of the continuing 
decline in UJRL deliveries. 
Moreover, overseas — a con- 
siderable source qf strength in 
the difficult period of 1974 — 
the South African devaluation 
wtii not have helped. Never- 
theless, further price rises ln 
the period support 'external 
hopes for a further improve-, 
meat in the second six months. 
In a review on profits trends id. 
the sector last December, 
brokers Fielding Newon-Smi.th 
argued that after the adjust- 
ments of 1974-75, second-half 


There may. however, be varia- 
tions in the experience of the 
major companies, as. there have 
been over the last couple of 
years. This is likely to reflect at 
least ' partly the relative Impact 
of their overseas and non- 
cement -interests with the 
former being more Important 
for Associated Portland and the 
latter for RUgby. 

But foe! costs also seem likely 
to play ah important part— in 
particular in the relative per- 
formance of Associated Port- 
land- mid Rugby on the one 
hand^ ahd Tunnel on the other. 
The two former groups have 
benefited over the last- couple of 
years- from- having attractive 
long-term fiief supply contracts. 
Indeed; according to the Messel 
review. Associated Portland was 
paying less than half the 
normal pit-head cost fbr some 
of its- coal by the end of last 
year-after a period when the 
market price for coal and other 
fuels -had risen sharply.- ; ■ 

Tunnel, however, whs hard hit 
by the sharp rise in fuel costs 
at .the -end of 1973 with one 
works on oil (since changed to 
coal firing) and two on eas with 
contracts expiring in 1974. Tip 
initial result was that Tunnel 
increased- its prices, by more 
than, the industry average and 
so riarted to lose market share 
at a time when demand was 
anyway falling. For "example, 
in the six months tn the end of 
September 1974..iTH deliveries bv 
■volume were 13 per cent down, 


much more than the i 
average for to period^ . 
group actually lost mone j 
trading level before y } < 
account of associate pro 
interest receivable. 

But from then onwa 
past increases in prices 
to work through and s 
to energy cost distortio 
diminished. The resu 
been a sharp Improver 
profits — a jump from £l 
£2.1m. pre-tax for the h 
to the end of Sepiemt 
year — and the group h: 
regaining some of the 
lost befnre the return 
Common Price Agreen 
1974 — its volume declir 
per cent for the March-' 
her period was less tt . 
industry average. 

Moreover. .Tunnel i 
put iu a below avera: 
increase in the joint I 
application for a prit 
while the; - other roaj- 
particular,- Associated P 
are facing sizeable 
increases on to re-neg- 
of contracts. The r 
price increase will, of 
affect everyone and c< 
temporary relative ber 
Tunnel though the' im; 
Associated Portland’s 
may not be too great- £ 
analysts expect Tunnel 
better profits performer 
than either of to oti 
majors, though profits 
affected by closure costs 
West Thurrock works. 

; This potential was. r 
in a stronger share pr 
formanc? by Tunnel in 
three months of 1975, - 
its shares along with t 
Associated -Portland and 
have tended to lag be’ 
far In 1976— drifting s 
or dropping slightly, 
understandable after t 
gains last year -and to 
bility . of smaller advai 
1976. ... 

Peter R 
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■in>l figures for 1975. show J™ “«= « « 'Unto of rocketing serious loss-making sihiation Ending success to JJitoine a 331™®™™!"”"* Pri ”‘ 
t as building output con- ]aflat J0n took on an added and would have represented an series of price rises some sub- „*?*• 6 t0mpany wo ° 

jed tD fall across the board. • . ... accelerating drain on resources, stantial, through ’the Price „ Subsequent changes to the 

Iveries by the cement pro- _ T ~ e nM>s * outstanding victim True, West Thurrock's days Comm i ss ion Price Code allowed the industry 

ers fell by a little over 4 sj^oip was Ttmnd -Fold- were clearly numbered before For three years, mahufac- tereaime its Pncing agreement 

cent from the level which, at the very end of the latest slump in sales but hirers bad held prices steady v 8 * 1 * “ 1975 ’ SiBCe then ' Prices 
teved in 1974, a year when ;“ 75 : bounced that it could the recession brought matters until pressures mounted and in .mother four times 

is dropped by a massive 12.4 ™ *°5I? r contmu * its large to a head within an oreanisa- May, 1974 the first of .seven * ad ^™*F e 1S a likelihood that 
cent. The outturn for last f 1 5, UI T 0Cfc ° pera . tt0 ^- Au tion ■ which * M*e all other price increases was announced. ^ urt ? ier 1 1 J" eases wi ^ be sought 
r is, nevertheless, rather the . re 18 due te cement producers, was being Since then, the average dunns 19,e - 

:er than many people within —f 1 ?*- ““ a 5 ai * 3r '°° fo . rced 3nt0 Potentially painful livered price of a tonne of Faced with the continuing 

incfuBtrv hail nnainaik h oan people are oeing made re dun- slimming nmanjinmoc Portland Cement has risen downturn at home, it is not 


from £10,80 to nearly £18 and surprising that some sales 
the last increase was introduced efforts “ aVe been concentrating 


on overseas markets, for 


:er man many people Within , u - julo puieaoajjj 

industry had originally been 6 are bei . n ^ made redun- slimming programmes. 

^“manSfartu^ £ve has 100 jobs 

some success in keeping i2?“ J S ub f «*“»*. June AUU J UU& at the end of January. . w — — 

s up despite the weak mar- -v.* , 4 ? ade 11 Tunnel was not the only Each application by the alt boush demand is down in 

impossjble for the com- producer to suffer and several manufacturers has cited dearer “ ost industrialised nations, the 

s for 1976, all the omens SriST l ?h COn ^ te ° p t*?"® have been forced to shut down- fuel and higher labour and P icture , '® ver y different in 

that a further decline ^s farilitiM Swhere' Uotil pro * distribution costs and each «^of the developing nations, 
the way. though not of any Lment mdS* ** P ?5?, : p ! ek up * By far the largest time, their case has been sue. Th©i.~Middle East countries, 

ificant proportions. Opinions Hieh maS supplier. Associated Portland cessful. The cement producers which originally triggered off 

r between manufacturers neee^rv^ri^tf ® £f mei Si , S jf nufacturers — 1 Jbe «e clearly now enjoying a far many, of th& world's current 

i some expecting a marginS “ ^ ? lue - Qrd * Grou P eroup— has happier relationship with the economic problems, are now 

rovement hi deliveries^ nd J anaderat*' ®n “ the been forced to shut-down a sub- Price Commission than existed providing one of the major 

S ^ggesSng l Sr^er teZ ™ Si?®?* £ 0r S“ has Sta “ tiaI . ^portion of throughout much of 1974, growth areas for a wide range 
it falling dim trade What- St - 3 2 P JL r p ™ duc ? v ® capacity, although it when the industry's longstand- of construction and building- 

■ the outcome, however the !Srkg5 OT T?ji f?-i:* he ' “ d “ t T y hM , only had t0 oJ 086 d °wn one ing and generally accepted associated industries. Few of 

• average. Extraction of chalk works for good, at Rodmell in common pricing agreement them, however, yet have the 

ability to provide their own raw 
materials and in this respect 

wm .!.'■ » ■ w iv.' im. cement is no exception. 

One or two countries,- like 
Iran, are quickly developing 
their own cement manufactur- 
ing industry, hut for the most 
part the prospect for sales must 
remain good. Cement is not, of 
course,- one of the easiest com- 
modities to move around the 
world and the whole exercise 
can become even more unattrac- 
tive when customers require 
consignments in costly bag form 
rather than in bulk. In 1974. 
only 36m. tonnes were exported 
— excluding sales within EEC 
countries — out of a total world 
consumption figure approaching 
700m. tonnes. 

The Middle East is not, of 
course, the only developing area 
with great potential for cement 
sales.. African nations are also 
currently supporting major 
development programmes and, 
for the most part, they are not 
in a -position to meet demand 
for- construction materials from 
internal supplies. - 
• British cement producers 
escaped almost altogether from 
the repent debacle in Nigeria, 
where~46m/- tonnes of '-cement 
were over-ordered and long 
queues of cement carriers built 
up outside Lagos harbour. When 
the fuss has finally died away, 
however, UX producers could 
still emerge to win : valuable 
business. 

"Me. 


The sinews of industry 




G.-imjby's new cocktice Fish Hall built by 
Peter B;:st L:c provides a-i excellent 
exjmp.e o' trie stii.-c*unl f -xibll.ty of 
Crendon precast concrete structures in 
achieving practical and economic 
realisations ot industrial building designs. 
The precast concrete frameworks 
manufactured and erected "by Crendon at 
Grimsby arc all iOft spans covering a total 
ba.l'Jmg ler.gtt cf Sdtff. Erected at £C‘t 
centres and tii a generous 50tt eaves 
height they prov.de H e maximum 
ai-restricted paroling a-eas :ns:de the 
bubd-rg ensuring direct and easy access 

CRENDON 


from tr'e t-.a’bour and the despatch bays 0:1 
the land Side. 

Crendon precast concrete structures provide 
fast and economical framing for the widest 
range of industrial building requirements. 
Send for the technical details and learn how 
Crendon makes, better building. sense lor . ' 
warehouses, factories 1 and rnyHi-storoy- 
buitoings too 

CRENDON CONCRETE CO LTD. 


■>- V e ^ ^ _ 



Experts in the fields of diamond 
drilling, tracked diamond sawing 
and the removal of concrete. 


Specialist Services (Cutting & Drilling) Ltd. 

Specialist House, . 

23/25, Spur Road, Cosham, Portsmouth P06 3DY 
Telephone : 070 1 8 81 1 51 Telex U.K. 86626 

CONTRACTORS THROUGHOUT THE UNITED KINGDOM, EUROPE AND PERSIAN GULF 


A Metaquip Carman B2000 self-loading concr ete mixer chuting concrete into steel moulds. 

. f ' , . ! 


Glass fibre potential 


3 ITE ITS large unfavour- Pilkington markets its fibres dpated. Along with casting flexible machine, without the 
public image, invariably on under the Cem-FTL name and an the traditional method, necessity of high capital cost.” 
sounds of its final appear- claims that when they are used spraying techniques have also He added: “ Apart from 
concrete remains an ex- in glass reinforced cement been adopted, although both good deal of general interest in 
ily versatile construction they provide a new range .of these alternatives do have some Great Britain — including from 
rial. with distinct characteristics which offer disadvantages in that spraying an industry we had not really 
ita g es in certain circum- enormous potential for product can he labour intensive and considered, namely the produc- 
es over its main rivals development and look set -to normal moulding systems result tion of refractoiy blocks— we 
as brick, timber and steel., move into areas which were in poor strengths because there have had response from the 
tentiallv a plastic material, previously the sole domain of is a lack of orientation of the Philippines, the UE.. France, 
ete offers a degree of traditional building materials, fibres contained in the material. Brazil, the Middle East, Hol- 
.ility which can be of im- Under normal circumstances, approach * that KlS° utl1 Africa * Spain “ d 

e benefit to designers, and the high alkali content °f Port if users of their fibres can ^ apaa 
•able of being moulded into « n “ c ? n,en iw develop new ways of in corpora t- 

finite variety of forms and d ««n glass fibrw but PiUo^- ^ ^ GRC ^ . 

s. If desired, the presence ton ® . s “ cces L,_ ha f.-u.p^ e fi well and good, the company's ^ 3-SCIftS 

lerete can be easily hidden K oyerriding concern merely 

a wide. range of covering affected when mixed. being to see that the concept a one In 

dadding materials, though . . of GRC is subject to a controlled enthusiasm. Fibrocem, a com 

effort than ever is now Tnfnrod' development a process kept °^ZtJt y -J LS3 °^ ar 

■ put into providing con- - within its control by its license Portla hd Cement Manufac- 

witt finishing and weather- wrlA mter^t crertet? in ^ ^tem. SSlistog In ^te^Sdnction 

^ development is hardly sur- of pre-mixfd glass fibre cemmit 

illy acceptable than ever prising ^ the number of which^ have been i fortunate products. has justannounced the 

Sm companies that have now wor ^ v *1^ 1 first major commercial applies 

: recent emergence of glass licensed GRC manufacturing rou « pnmse for it. Baitouiy for Weatherskin, a newly 
3 reed cement (GRC) has technology has reached over Buildin gs, one of the largest developed GRC premix. The 
served to present yet an- 200. They are spread as far mamifacturers of pre-c ast co n- products has been ased to form 
new dimension to a build- apart as Australia, South frete garages and ■ commercial fasc^ on . a sports and leisure 
medium which has had Africa. Canada and Europe. handings in Europe, have deve- complex in Edinburgh, where 

ihing of a volatile and con- -In a move which was des- «ped. a new method of maxing, concrete and asbestos cement 

nsial.history to date. cribed as a considerable break- moulding or extruding fibre-rein- sheeting - was ruled out 

is now some five years through for British glass tech- forced cement to produce an Weatherskin is Intended to be 
GRC first made the news nology, Pilkingttms said, last infinite number of intircate and used as a rendering material 
s country but it has gone September that it had signed complicated prod ads which and, because of the low water- 
y long way in a com para- a know-how agreement covering can he- five times thinner than cement ratio involved, has a 
Short time The new its alkali-resistant fibres with the conventional article and yet high degree of impermeability 
ial is capable of offering the Owens-Coming Fibreglass of the same strength. and resistance to cracking. ' 

athi nation of strength and ' . Tim e^p^twt^Banbw Elsewhere. Mono Concrete of 

:ess, together with an ^ which says 

flexibility, which has pre- mt&mtxml GRC : man* mqtmjas already been -fully it has embarked on- a develop, 
y been unknown and the factors' ingress in thu p^en&d m many ctmtnea and ment programme involving GRC 

ion of building component 2 untt ?.5 Dd ° V « products, has 'revealed its 

facturers throughout the from 140 compamesinabout started on some i ofthe prodocts latest product line, a new s?s- 
has been centred on 15 countries turned n ? *i nonnaUy manufactured m con- teni of street fuhiiture modular 
t developments in the ensure they remained aDreast crete. units, suitable v for installation 

“ tte • h — ta slst 

WTWTM S3S5r« 0^-%eS-S ■ But alHMUg hXbe n se o, GRC 

Development Cor- to make significant inroads into which WOtfld:»esult in.vexy much JL* 
ion, ShiS ta store several prednet mss. JtosWy Rgter^wts being available ^^ebogtonto^tf 

•ed Pilkington Brothers of ^ ddta f r ^^’ J .of .intense tXopment ^S?- 

elens. in -Lancashire to ex- ture, permanent formwork and cfa ^ Pe ^ in ^ toas bave. no doubt that its 

and develop the use of pipes. . M *** developineBt f n a very 

-resistant glass fibres on a Apart from the potential for named Bancem, commented. « It , • ^ 

.STcalT following the product diversification a ^ most eating proj^t offer- J | ow , y f ™ ^ 
enng development by of processes ^ im Mpi Sngthe concrete^ allied in- f ^ Uj? r “ m|W 3110 
Building and Research developed to produce GRC and Autries, a new technique, low « 

UshmenL further advances ar® antt- manafacturizig costs, using a . . IVi.C* 



Widerstill and wider! GKN areroHing; 
GKToiBar in 50mm dia. (we were also first with. 
IS metre lengths a couple of years ago). 

Write for the spec and sharpen yourpendL 
50mmTorBar gives architects and engineers 
greater freedom than, ever before in the design of 
reinforced structures. 

GK TorBar - the readily weldable, high 
yield, high bond, cold worked femforcrag bar. 

GKN (SOUTH WALES) LIMITED. 
Castle Works, Cardiff CFl 1TQ. 
Telephone: 0222-33 03 3. Telex: 49316. 

.. -A member of 5- KM Rolled i: Bright Steel L/d, 
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of British fishing interests 


BY JOHN HUNT 


DEMANDS FROM a group of 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


Labour Left-wingers that .Britain 
should withdraw from Northern 


MPs liked 
radio 
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experiment, 
says report 


By Philip Rawstome and 
Arthur Sandies 
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THE COMMONS is expected to 
agree in the next few weeks to 
radio broadcasts of its proceed- 
ing on a permanent basis. 

A report from the Commons 
Services Committee yesterday 
said that a large majority of MPs 
appeared satisfied with last year’s 
four-week broadcasting experi- 
ment. The predominant view 
was that the radio programmes 
had "put the people more 
closely in touch with' Parlia- 
ment," it added. 

A Government motion is to be 
tabled before Easter to give MPs 
a free vote on the issue. If the 
principle of permanent broad- 
casting is approved, talks will be 
held immediately with the BB r 
and IBA. on the practical 
arrangements. 

'But although permanent broad- 
casting is now in sight, neither 
the BBC nor independent radio 
is in the mood, or financial con- 
dition to pay for it 

In a memorandum to the com- 
mitee, the BBC estimated that 
the capital costs of a permanent 
operation would araoutn to some 
£310,000 and running costs to a 
further £25,000 a year. These 
sums would be met from licence 
revenue but the BBC asked Par- 
liament itself to bear the costs 
of providing accommodation at 
Westminster. 

The IBA told the committee 
that although the independent 
radio stations would be willing 
to contribute to editorial and 
running costs. Parliament should 
bear a “substantial proportion." 

Under present economic condi- 
tions. local radio companies could 
not “realistically attempt to 
enter into any undertaking to 
broadcas fro rathe House if this 
involved large capita] or revenue 
expenditure by them." 


DIFFICULTIES posed by Iceland trawling following the collapse 
and by the European Commls- of the Icelandic herring stock— 

Sion's proposals for '12-mile fish- caused by Icelandic over-fishing. 

i- ne ^n^n W t ere ^ m r “If there is a risk to the 
Government declarations that rtoek . » t u-, v™, n-ugoH the 

British interests would be firmly S&&ii£SSr^Stff £ ?** 

U As news reached MPs of the BriUalL 
diplomatic break with Iceland, Mr. Peart said the Government 
Mr. Fred Peart, Minister of acknowledged the dependence of 
Agriculture and Fisheries, was Iceland upon fishing. " We were, 
assuring the Commons that the and we are prepared, to ask our 
Government “would not be industry to make considerable ? 
weak" in the talks that would sacrifices in the interests of 
now he held within the EEC on reaching agreement. But we can- 
fishing rights and quotas. not just forget our fishing Indus- 

He paused to express his regret try ■ altogether. There is a 
at the Icelandic action. ' But dependence there too.” 
earlier in his speech, he said Icelandic action in harrassing 
that a break of diplomatic rela- British trawlers on the high seas 
turns could have no effect whatso- was not only contrary to inter- 
ever except to increase the national law, hut also extremely 
difficulties in the way of a dangerous, 
negotiated settlement “ When the warp of one of our 

And this, he maintained was trawlers was cut this morning 
what all responsible people close to the vessel, it whipped up 
wanted — surely in Iceland as and struck a member of the 
much as in Britain. crow, injuring him." 

But from the Opposition side, Mr. Peart continued: “ While 
Mr. Peart was urged by Mr. vve very much regret the need to 
AJlck Buchanan -Smith to give a use naval vessels to protect our 
firm lead on the industry's prob- trawlers, there is no denying 
lerns, not least the newly- that protection has been effec- 
emerged problem raised by the tive and that catches off Iceland 
EEC in ignoring UJC. arguments have been good, 
for an extension of exclusive “ In the period from Novem- 
flshing rights for British fishes her 13 to January 31, our traw- Mr. Fred Peart promised that Britain would be “ reasonable 
men of up to 100 miles within lets caught aver 18,000 tons of bnt firm ” in talks on the EEC’s proposed 12-mile limit 
the proposed 200-mile limit for fish there, compared with less , . 

territorial waters. than 12,000 tons in the same reasonableness, but with firm* over any discussion of the fishing 

period a year before.” ness” industry. If there was any chance 

r innness on conservation general!. Mr. 0 n the industry’s finances, Mr. S f 

. Peart said pressure on fish stocks Peart said: “The indications are should be taken. 

Mr. Peart assured MPs that the had shown a vast increase in re- that losses made in the early Bntiab ; gora I 


quotas wuuiu oe rouuuciea wun try. “ it stocks are not properly of ig 7 B the fleet generally— of j * *r“» “f 

reasonableness on Bnrtain’s part, protected, many of the species course there wm JSSavs' bees- 5F d thc “W” 1 of Royal 

but with firmness. which U.K. fishermen have centions was anoarenthr back in Nj £! y ’ ■» . . , 

Tfee objective would be to traditionally caught could dis- the apparentJy back Mr. Buchanan-Smith warned 


maintain the essential interests appear, or at least be very “ _ there was a real danger that if 

of all sections of the industry greatly reduced " he warned. Mr. Peart assured MPs: “The boats were allowed to tie up at 
and to safeguard its ability to B Mr Peart stressed that satis- Government understands and the present rate they would not 

produce the Ash we need. factory conservation measures 511 ™ i Ashing industry’s put to sea again. Urging the Gov- 

But the Minister discouraged cou id only be achieved by inter- an2aeCi es- We have demonstrated ernment to help the industry with 
hopes that the industry might national agreement The U.K. by financial aid we gave it its problems he commented: “If 
easily get short-term aid. If, had been a leading country in year * b T .the way we have it does not, the fish stocks of our 
however, a case of overwhelming the work of the North East defended its interests with Ice- country will be at risk and the 
aid were made out, he gave the Atlantic Fisheries Commission. Iaad - 1113 b Y the pressure we are strength of the industry in inter- 
assurance that he would be pre- On EEC fishing policy, Mr. everting for a reappraisal of the national negotiations will be 
pared to consider it Peart said there was a need for Common Fisheries Policy that we weakened.” 

Mr. Peart denied that fishing the development of a policy to fully recognise the Government’s He called for a single con- 
by British trawlers had caused meet the uncertainties besetting responsibilities towards it trolling authority to make sure 

a crisis in the cod stocks off the fishing industry at the - “The Government will con- tbat Quota* vrere effectively 

Iceland. “ British fishing in fee moment. “ I have made it abun- tinue to fight for its essential observed. ■ . , r 

area has been declining for dantly clear that the develop- interests.” Mr. Jd-Gnmoiid (L Orkney ana 

some years. Five years ago our ment of the Commu Aliys’ Mr. B uchana n-Smith urged the Shetland) said he regretted the 


should withdraw from Northern 
Ireland were firmly rejected in 
the Commons yesterday by Mr; 
Merlyn Rees, the Northern Ins' 
land Secretary. Be -also denied 
reports that officials of liis- 
Department had been meeting 
with representatives of the JRA, 
•in the last few days. 

The withdrawal from the Pro-, 
vince was urged by al!$ MPs, 
who are members of the Left- 
wing Tribune Group, ini long 
letter appearing in The ‘.Times 
yesterday. It called for more, 
democracy in Ulster, a repeal of 
the' Emergency Powers- Act and 
the phasing out of the role of 
the Army in Northern Ireland. 

The letter" went on: “Thispro- 
cess has to be accompanied by 
a dear declaration by The British 
Government that its aim Is with-' 
drawal from Northern Ireland.” 

- Mr. Rees told the House that 
the only way to get a properly 
devolved government in Ulster 
was to get the divided com- 
munity working together. “ If 
that doeg not happen, we have 
responsibility for Northern 
Ireland and nothing anybody can 
say or do can wash that responsi- 
bility away because It la there," 
he declared. 

Mr. Airey Neave, “shadow” 
spokesman on Northern Ireland, 
drew his attention to the letter 
in The Times and suggested that 
if the policy which it advocated 
were to be adopted, it would 
encourage the IRA and start a 
civil war that could spread to 
other parts of the United King- 
dom. 

Mr. Rees told him that many 
people seemed, to assume that' 
there was effective government 
machinery in existence in 
Northern Ireland to take over-' 
from us. 

u There Is nothing to hand over 
to,” he said. 

“ The reins of government are r 
here and that is where they will 
remain even if there is a- 


devolved government because 
dBvoJutiaa does not mean Inde- 
pendence."- 

. Mr. Rees explained tint he still 
expects the business of fee con- 
stitutional Convention to he 
concluded within four weeks of 
Jis : flfst sitting which was on 
February & “ If it was not for 
fee presence of the British Army, 
there would be a 5*ril war for 
worse than anything we have 
seen and it would spread to this 
side of fee water. There are no 
easy solutions." 

The MPs who signed the letter 
to The Times were Miss Joan 
Maynard (Brigbtside). Mr. Stan 
Thorne (Preston S.), Mrs. 
Maureen Colquhatm (Northamp- 
ton N.), Mr. Sydney Bidwell 
(Southall), Mr. -Tom Litterlek 
(Selly Oak), Mr. Eddie Loyden 
(Garston), Mr. Martin Flannny 
(Hillsborough), Mr. Ron Thomas 
(Bristol -NTw.) and Mr.. Andrew 
Bennett (Stockport N.). 

Mr. Rees’s denial that Northern 
iteland Department officials have 
been in touch with the IRA came, 
in reply - fo Mr. Enoch Powell 
(UUU Down 5.). Asked to corn- 


said that he would b> 
in legislation to in* 
unified courts ey 
Northern Ireland i 
lines suggested in 
Dennott, Lowery and 
ports. A consultative 
would be Issued -first. 
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9 Mr.. Stan. Oniie, J 
State, for Northern I- 
nounced that the sub . 
Ulster which would 1- 
met by the - British 
during the current fim 
was 400 ul He pofcte 
there was a responstbl 
people of Northern 
recognise what tie r 
UJC. was doing for t 


Welsh TV 

channel 

refused 


ment on fee reports, Mr, Rees 
replied briefly: “They are false." 


replied briefly: “They are false." 

Mr. Don Concannon, under- 
secretary for Northern Ireland, 
was asked by Mr. Neave if the 
denial also applied to a report 
yesterday that Foreign Office 
officials were in touch with the 
Provisional Sinn Fein on behalf 
of the British Government 
.Mr. Concannon reminded him 
that only a few moments pre- 
viously Mr. Rees had made his 
denial. Mr. Neave persisted in 
bis questioning and argued that 
Ministers had still not clarified 
whether or .not Foreign' Office 
officials had been, imported into 
the Province for that purpose, 
as from officials or the 

Northern Ireland Department 

But, in reply to this, all Hr. 
Concannon would say was that 
Mr. Rees bad already said that 
fee reports were untrue. 

- - In other answers, Mr. Rees 


PROPOSALS for a f 
vision channel in M 
been turned down for : 
on, financial -grounds 
situation will- be revh 
Mr. Bay Jenkins, He 
tary, told the Commi 
day. 

In a written r 
Jenkins, said that tin 
Committee's recou 
feat the service shou 
yided had been accept 
ciple. It had also car 
sldered the Sibexr 
which set out a progz 
costs for the service. 

“The ’Government 
eluded,' however, in t 
of the recently- compfe 
of . public expenditure 
project cannot in tl 
economic circumstaz 


mend sufficient priorit 
an Immediate Goverx 
ventioh." 

Mr. Jenkins addi 
mfuexrt in this considi 
the necessity to co 
sources for other de 


Violence problems hit housing 


Next week’s 


cod catch was about 15,000 tons, fisheries policy must provide Government to say whether it announcement of the ^diplomatic 
Last year it was less than 100.000 adequate safeguards Jor the had a long-term policy for fee by Iceland. ^ 


business 


torus. industry in the United Kingdom, future of fee fishing industry and tne p has been considerable sym- 

“In fee meantime the Tee- “We do need to study the whether it would be backed up P*thy in Britain with fee Iceland 
landic fishing industry has been Commission’s ideas before we with action. The mdnstrv was P oin t of view but nevertheless. 


MONDAY: Local Government 
(Miscellaneous Provisions) Bill 
second reading; motion on EEC 
documents on nuclear safety. 

TUESDAY: Debate on East-West 
relations. 

WEDNESDAY: Post Office (Bank- 
ing Services) Bill, rmg. stgs. 

THURSDAY: Motion on civil 


landic fishing industry bas been Commission s ideas before we with action. The industry was p{unt 01 view DDl - nevermeiess. 

increasing its trawling effort reach a final judgement Once looking for a lead from the Gov- ** beginning to be felt that 

■partly by investing in new we have done so, we shall con- ernment • the Inlanders should not play 

trawlers and partly by the con- duct the subsequent talks with Mr. Bachanaq-Smith spoke of too hard. 


version of other vessels to 'our Community partners with fee “shadow of Iceland " haneine ** Tbey have been offered nego- 

e s nations and the time bas come 


You’re dodging the question . . . 


whe nthey would be wise to 
exercise some restraint.” 


MURDER and intimidation are ing schemes had also been aban- 
. among the problems faced by doned because of fee activities of 
fee Northern Ireland Housing paramilitary forces. 

Executive, Mr. Don Concannon, Mr. Concannon was re plying 
Ulster Under Secretary told MPs to- Mr. Harold MeCuaker (UUU 
yesterday. .. . Armagh) who said that fee total 

Defending the executive's^ houses ^completed byfee 

housebuilding record, Mr. Con, 
cannon said that no other housing 

authority had to put up wife Sw? 
murder, intimidation, and having 

its main office headquarters J™ thU amaher of houses 
bombed seven times, as well as . 

h^* T«lous regional office, 

aamagea. executive was doing a good job. 

About * 25,000 houses In and he had no intention of revert- 
Norfeern Ireland had- been ing to local authority control' of 
damaged, 60,000 were empty housing. “.It is time you backed 
because of vandalism, and there- the housing executive instead of 
was widespread squatting. Houf‘ trying to d&troy it" 


In television of benef 
and the country as a. ?'V 
particular fee need :■ 
the progr amme of c _ 
colour on UHF. and 
fee existing VHP 405 
missions. 


sions- „ « ««« 

The government .‘Hif 
[ew“ fee’*- situation ^ J * * 


review^ fee'" situation 
fee end of the 1976-7 
year." - 


rnai 


Debt estin- 


THE ESTIMATED noi 
of public sector deb' 
ing to the private ar 
sectors at April 1, 
£60bxu or about £1,07 
of the population, 
stated in fee Common 
by Hr. Joel Boro 
Secretary to fee Trea 


aviation policy guidelines; THE PRIME MINISTER was Mr. Wilson. declared: “I have call for order as the Prime Mini- 

Atomic Energy Authority yesterday challenged by Mrs. never known a time when taxa-.ster challenged Mrs. Thatcher to 

(Special Constables). Bill, Margaret Thatcher, Opposition tion "has .not been too high but tell the House what expenditure 

second reading. leader, to say whether he I cannot anticipate the -Budget cuts she would make 

FRIDAY: Private Members’ Bills, accepted feat fee burden of taxa- statement” • • „ 

MONDAY (March 1): Road Traffic tion was now too high. “ If so. Mrs. Thatcher accused fee tinV i?SS. a i2v e w£^f e -?^ P ?^o 
(Seat Belts) BUI, second read- how do you propose to cut it next Prime Minister of avoiding her SSiwilS 

... year without also cutting public question. He had frequently said g Qt -cut public 

. Lords debates are: expenditure?’" she asked. he" was not eolne to cut nublic this year, - He 

TUESDAY: Maplin Development P ^ MPo elowdifere next veSr^Sd there ^ ma ? ded whether Mrs. 

Authority' (Dissolution) Bill; ,^ ory ^Ps cheered approval e^ n ^re next year and there Thatcher agreed wife her 

- National Coal Board (Finance) ? ben ,? Irs - Thatcher added: ^ 1 , nr be ^ mi h 1 S ,ts h . tha i 1 JS* “shadow" Chancellor (Sir 

.• Bill, third readings; Trade “ D ^he Prime Minister mtend J»Uor would be cumng tmt Geoffrey Howe), feat expendi- 

Union and Labour Relations P ak ® U P 0,6 . difference yet ?* b ® J? ne tur e should be cut this year.even 

(Amendment) BUI, committee; ^ torrowmg, feus post- W1 « 0 ^ though it would mean.- more 

Solicitors (Scotland) BUI. Ponmg fee day of reckomng even Mr. Wilson ^ replied. You ilmd unemployment 
:■ report; Shops (Sunday Trading) further?" better wait for fee Budget for ~ . . , 

BiuT second reading. There were noisy scenes an answer to that It is you who her pIace 

WEDNESDAY: Debate on White when Mr. Wilson referred Mrs. dodge every question. You have . “ ia not respond. 

' Paoer on Overseas Develop- Thatcher to fee White Paper pever yet said . what . you would . Mr. EnHyn Hooson (Lab^ 

ment. being published feat day. He cut apart from increasing defence Montgomery) asked J about fee 

■ THURSDAY: Divorce (Scotland) said: “I hope, when she has read expenditure by £5hn., apart from increase on fee interest of the 
: BiU, Solicitors (Scotland) Bill, it, she will tell us which public your election bribes on rates and National Debt “which has risen 

third readings; Endangered expenditure cuts she does not mortgages.” ' enormously in fee last year." 

Species (Import and Export) agree with, and what further cuts Conservative MPs shouted at ‘ Mn Wilson, who reolied thit 
r Bill, second reading; Tyne Wear she would make, because we have Mr- Wilson to answer the fee figures were in that dav*s 

: Bill, second reading. 1 , heard nothing from her yet” question and the Speaker had to White Paper, added: “We are 

, ' 1 | B0 V As a Government, cutting 
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BUSINESS 


WITH BRAZIL 


9,10 & It March 1976 — Intercontinental Hotel, Rio de Janeiro 

A'conference organised by the Financial Times, Investors Chronicle and Vang Brazilian Airlines 


Speakers wi9 indude: 


.Why 


expenditure this year to increase 
unemployment this year.”' 


Hine cognac 


Vigorous 
campaign 
plan by 
Liberals 


: BRAZILAND ITS ECONOMIC 
PROSPECTS 

’ HJEL Professor Mario Henriqua 
Simonson _ 

M inister of State for Finance 


EUROPEAN COMMUNITY AND BRAZIL 
-A FINANCE MINISTER'S VIEW 
Mr Per Haekkerup, MF 
Minister of Economics, Denmark 


SOME ASPECTS OF SAUDI ARABIAN 

INVESTMENT 

Mr Michael Palmer 

Saudi Arabian Investment Company 


POLICY OBJECTIVES IN TOE CURRENT 
CLIMATE 

H.E. Dr Joao Paulo dos RfeVsIlno 
Minister of State for Planning 


DEVELOPMENT OF BUSINESS 
BETWEEN AS! A AND BRAZIL . 

Tha Hon DatukMusa bin Hitam 
Minister of Primary I ndustriw, Malaysia 


BRAZIL'S VIEW OF ITS PLACE IN THE 
WORLD 

H.E. Ambassador Antonio Francisco 
Azsredo da Silveira 

Minister of State for Foreign Affairs 


BRAZILAND ITS FUTURE— AN 
ASSESSMENT FROM ABROAD- 
Tho Rt Hon Lord Chalfont, QBE, UC 
Canning House 
’IBM UK Limited 


BRAZIL IN TOE INTERNATIONAL 
FINANCIALCOMMUNITY 
Mr Robert H Blocker, 

President, Banco Lar Brasfleire S A 
- ProfsasorMichael von Clemrn 
CracBt Suisse White WeW Limited - 
MrJames.R Greene 
Manufacturers HanoverTrust Company 


should cost 


By Richard Evans, 
Lobby Correspondent 


more. 


Inside every bottle of Hine Cognac, 
tiered over 200 years’ experience. HafS^SSaS, 
The firm to which Dorset-bom 
Thomas Hine gave bis name has been blending 
and selecting Cognac since 1763. 

Only the veiy best Cognacs are selected to 
carry the famous Hine labels. 

like all crafbmanship,this doesn’t come 
cheaply. 

Even so, careful shopping might uncover a 
botde of Hine for no more than, ordinary Cognacs. 

So you can enjoy the connoisseurs’ Cognac 
without baving a connoisseur* s wallet; 



Meux Cognac 


Jot mi infonnatirebix&IeCifflCbgua^ send postcard ta Dept FT 
(SdiHow I Ob*ndbaSfa»e5j^m4)ttSWlY'ffi(i 


HTNEThe connoisseurs’ cognac. 


THE LIBERALS intend to use 
the Coventry- North-West by- 
election on March 4 to launch a 
new type of aggressive election- 
eering campaign. 

A coachload of Liberal Peers, 
MPs and party officials are going 
to Coventry three days before 
fee poll to join 560 workers in 
a mass canvass of the constitu- 
ency, which Labour held at fee 
last election by a majority of 
7,489. The Liberals came a 
modest third with 5,700 votes. 

Mr. Cyril Smith, Chief Whip, 
announced yesterday that a 
decision has been taken by fee 
Parliamentary party to change 
their political tactics by operat- 
ing outside Parliament more and 
by attacking fee present system 
or government. 

They intended to choose as 
prime targets the unfair electoral 
system, fee power of bureaucracy 
and the Civil Service, and the 
mess in which local government 
found itself. “ Massive examples ” 
would be produced of waste of 
money in local and national 
government 

Similar campaigns will be 
mounted at fee two by-elections 
a week later in the Tory-held 
seats of the Wirral and Car- 
sbalton. 

The Liberals are determined 
to pull out their maximum effort 
in the bynetectiions in an attempt 
to prevent what could be a 
humiliating series of results. All 
fee indications are feat their 
public support is static or dectin- 
ing, and the by-elections will 
provide the first major test of 
opinion since the last election. 

Nine MPs are expected to go 
to Coventry, although Mr. Jeremy 
Thorpe, the party leader, is 
unlikely to be able to break a 
St. David's Day engagement 


EVOLVING POUCYTO WARDS 
INCOMING INVESTMENT 
H.E. Professor Severe Fagundes 
Gomes 

Minister of State forTrade and industry 


BRAZILIAN INDUSTRY'S VIEW OF THE 
PARTNERSHIP WITH INCOMING 
INVESTMENT • : 

H .E. Dr Thomas Pbmpoii de Souza 
Brasil Netto 

National Confsderaticmof Industry 


HOW INDUSTRY CAN ENTER BRAZIL 

SUCCESSFULLY 

MrEoghan M McMillan 

Arth ur Andersen SA. 

American Chamber of Com m erce. 

Rio de Janeiro 


BRAZILIAN SOCIAL POLICY 

H.E. Dr Luiz Gonzag* da Nasdmento 

• Silva 

Minister of .State for Social Affairs 


B RAZIL'S BALANCE OF PAYMENT 
SITUATION 

Dr'Paulo H Pereira Lira 
President; Central Bank of Brazfl 


PRACTICAL EXPERIENCE IN HELPING 
JOINT VENTURES : 

Mr Eric Whittle 

Lloyds BariklntamationsTUputed. 


THE INTER NATIONAL COMPANY 
LOOKS AT BRAZIL. . 

MrR da Fieri 

RatAutamovels.Ratda Brasfi 


foe of the | 

&nard Ii 
:i y°u can s 

W9 ofh, 


PARTNERS hi p with BR AZIL in 
ADVANCED TECHNOLOGY • 


BRAZIL’S ENERGY REQUIREMENTS 
AND ENERGY RESOURCES 
H.E. Dr ShigeaH Uekr . 

Minister of State for Mines end Energy' 


ADVANCED TECHN 
Dr Pio Correa . 
SiemensSA 


BRAZIL’S -MINERAL WEALTH AND 1 
APPROACHES TO ITS DEVELOPMENT^ 
Dr Fernando Antonio RoqmrtaRefs 
Comparihie Vale do Rlo Oooa . 


THE CLIMATE FOR BUSINESS IN - 
BRAZIL . ; 

Dr M arcus Vtnlcius PratinI de Mo raw 
Grupo Pebcoto de Castro' 


TOE EUROPEAN COMMUNITYAND ' 
BRAZIL 

MrWRermer .-' ! 

Cbfef of the Latin American Delegation 
Commission of the European Crnnmunhies 


TO E ENTREPRENEUR™ THE FUTURE 
OF.THEBBAZ1UAN ECONOMY 
Mrfleitor Bergamo 

BergaqraCompanhialndustW .' 


INVESTING IN B RAZiL-THE RISK AND 
THE OPPORTUNITIES 
Mr James D Wolf ensohn 
Sdi roders Limited 


TOEINSmunONALJNVESTOR LOOKS 
ATTHE POSSIBILITIES FOR DIRECT 
INVESTMENT . 

MrJohnftClay 

Vickers. daCost^a Company Limited 


BRAZIL AS A COUNTRY IN WHICH TO 
DEVELOP A BUSINESS ... 

Sr Ham Stem -r - 
-H Stain Com.efod.SA. 


BRAZIL'S AGffiCUaUREAJra ITS' 

■FUTURE - • - ; • ■ ■ • • 

Dr Angelo Caiman do sfi 
Chairman. Banco do &azU, EL - 


The fee of £200 oovera allfg&BBhmantft, oocktails. lunch B3, a dinnefonS Ma^twojecgptibnsami cunfo wncu docdnMgrtatton; 
or?eoupo ViC0 * assoc * a t ,onwWl ^ .V^H Brazilian Airlines. IfyDUv^dMketoret^Vedetaflvoffe^^ngaments, pJeweSua^^^ 


TabaoxopJatsdandrattmadto:- ■ 

Tha Financial Times Ltd 

388 Strand, London WC2R 0LT Telephone j j 01 -836 5444 Tofex: 27347 
Please ragtetarmefortiia BUSINESS WITH BRAZlLCQNFERENCg . 

BLOCK CAPITALS PLEASE 

Name ■ " - ■ . 



Title --- -- --- - ----- ■ • •'-■■■ " - 1 - 

1 enclose a cheque for £200.00 mede payable tothe Financial Times Limited. 
Please send me further details of conference □ of travef arrangements □ 
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>S World EDITED BY JOHN ELLIOTT 


JOHN ELLIOT1' looks at the employee participation debate in the light of the CBFs answer this week to the TUC’s worker director plans 



workers in company fortunes 


VHEN THE CBt grand council 
pproved its new. policy on 
■mplbyee participation on Wed- 
nesday, it was heralding a 
ignificant shift in managerial 
ttittfdes towards the rights of 
mployees to have a say in how 
Heir companies are run. How 
a this shift is reflected in 
uEvldual companies remains to 
e-seen, but the fact that the 
B Vs council took this 
. ance, and that the Engineer- 
ig Employers’ Federation’s 
. management board moved 
wards a similar policy on the 
une day, indicates a radical 
^-assessment by top manage- 
(eats on the role of their 
nployees. 

These developments, which 
B1 and EEF leaders do not 
2 lieve would have been 
issible two years ago (indeed 
■ ie idea of statutory plant con- 
iltative councils were thrown 
it by the CBI late in 1973), are 
irtly due to political pressures 
ith in the UJL and the EEC. 
iey are also the result of 
aployers needing to develop 
■w labour relations policies in 
e wake of the former Indus- 
! al Relations Act 
At the same time, however, 
e growing need for manage- 
mts to harness the support rf 
eir employees for rapid tecb- 
Iogical change and, in 6ome 
ses, for economies caused by 
andal problems, has also 
arpened the issue. This aspect 
tiie 'trend has been most 
vious in companies such as 
itish Ley I and. Alfred Herbert 
.d Ferranti, all of which have 
up consultative committees 


over the past year to help cope 
with their financial problems. 
But; in a less . dramatic way, 
other companies have taken the 
first steps towards employee 
involvement Many of them have 
moved, however, only to the 
stage where they hand over 
some company information and 
engage in consultations which 
may or ■ may - not influence 
-management decisions and 
which therefore fall short of 
real “participation.!’ 

The rate of change in manage- 
ments' views on this vary 
enormously from company to 
company but the fact that the 
country’s two. major employers’ 
organisations have managed to 
draw up policy documents itself 
shows a recognition that em- 
ployers need to take a posi- 
tive stance, especially for the 
Government’s Bullock Inquiry 
on industrial democracy in the 
private sector. ‘ 

Broadly, both organisations 
have decided to oppose rigid 
legislative frameworks dictating 
what individual companies 
should do. They are also criti- 
cal of the TUC-origntated terms 
of refemce for the - Bullock In- 
quiry. They condemn the TUC’s 
own 50-50 supervisory board 
proposals and also shy away 
from regarding worker direc- 
tors in general as a primary 
means of extending participa- 
tion. Both organisations then go 
on to make concrete. proposals 
for large companies with more 
than 1,000 or 2,000 .employees 
to negotiate statntorily-backed 
participation -agreements with 
all their employees (not, it 


Should be noted, solely with 
their unions) while the CBI 
has also persuaded its small 
company representatives to 
accept voluntary arrangements. 

At the same time, both organ- 
isations have shown in their 
policies new developments in 
their attitudes towards tpe 
union leaders with whom they 
deal Fresh from negotiating 


are the TUC’s, which it con- 
demns as being aimed at achiev- 
ing worker control rather than 
worker participation. 

This is a key point because, 
it is often not understood by 
many industrialists and man- 
agers that' the TUC’s proposals 
are aimed at ultimately achiev- 
ing trade-union-worker control. 

Managements, however, are 


a firmer line which may now be 

taken. 

This highlights the differing 
views among managements 
about bow far it is right to go at 
present British Leyland’s new 
consultative arrangements, for 
example, lay down key subjects 
such - as the company’s budget 
cash Sow, product plans and 
capital allocations as subjects 


making, they do not want to 
have to take ultimate respon- 
sibility for those decisions. This 
fits in with the views of those 
TUC unions which are opposed 
to the TUCs worker director 
idea and want instead to extend 
collective bargaining into new 
areas on financial, production 
and other matters. The problem, 
therefore, which employers 


^Bargaining is a proper process for deciding the share of proceeds to 
be allocated to pay and other employment costs; participation is the 
means of enlisting employee co-operation in creating the 
proceeds to be shared 9 — CBI 


new labour dispute procedures 
and a new national consultative 
forum for t he e ngineering in- 
dustry, the EEF is going into 
its new participation stance full 
of hope ' about new and good 
relationships. The CBL however, 
anxious to recoup some- of its 
lost stature in relation to the 
TUC, adamantly states that its 
proposals for increased partici- 
pation are not negotiable with 
the TUC. 

“We believe that the CBT 
should put forward a practical 
policy of its own and stand by 
it, rather than attempt to nego- 
tiate or compromise on the ex- 
treme proposals of others,” says 
the CBL making it quite clear 
that the “extreme proposals” 


OOK REVIEW 


teecham’s marketing ‘maverick’ 


primarily interested in moving 
only towards consultation or 
participation and the problems 
their leaders encounter in evea 
going just this far is demon- 
strated by the fact that the CBI 
shied away this week from 
talking in terms of involving 
employees or their representa- 
tives in decision-making proces- 
ses — although this may be 
changed soon. The document 
approved on Wednesday by the 
CBI grand council merely talks 
in terms of promoting “ involve- 
ment of the employee in the con- 
text and purpose of his job” 
as one of its principal objec- 
tives. The other objectives are 
centred around “ promoting 
understanding " and making 
employees “ aware of the rea- 
sons for the major decisions 
which affect them." The shift 
away from paternalism which 
the new approach demonstrates 
is therefore far from total, even 
though there were some voices 
raised in the CBI in favour of 


for its joint committees. This 
demonstrates an intention — now 
being carried out with consider- 
able enthusiasm at varying 
levels of management and 
unions — to involve the workers 
in decision making. 

Many other companies would 
not want to go as far as this 
and there is also a concern 
among some senior executives 
about the problems of finding 
sufficient significant topics to 
keep consultative committees 
busy in a constructive way. 
Even more Important than this 
is the basic question of whether 
workers themselves actually 
want to move into positions 
where they control their 
companies. 

. There is a growing conviction 
among personnel managers and 
senior executives — shared by 
some union leaders— that while 
workers are becoming in- 
creasingly interested in 
gradually being involved in the 
processes leading up to decision 


have to face at a time when 
the Government is expected to 
prepare legislation on the sub- 
ject after the Bullock Inquiry 
report is how far they are pre- 
pared to go — with or without 
worker directors — in gradually 
giving their workers greater 
influence in short- and long-term 
management. 

The CBI’s proposals are an 
important first step and should 
been seen not only as the basis 
for evidence to the Bullock 
Inquiry but also as a policy 
which the CBI considers com- 
panies should start implement- 
ing immediately without wait- 
ing for the Government to legis- 
late or even for the inquiry to 
report. It rationalises its 
broad approach by stressing to 
its members in its confidential 
policy document, which will be 
officially published soon, that 
“employees to-day are better 
educated, better informed and 
have been encouraged to expect 
more from their working lives." 


But the CBI also spells out 
that it does “ not consider that 
employee representation at 
board level necessarily has an 
important rote in the extension 
of greater participation" and 
underline* its opposition to the 
TUC’s 50-50 proposals, which 
would take a form of collective 
bargaining into the boardroom, 
when it says: " Any suggestion 
that employee participation 
necessarily involves employee 
delegates on the Board must be 
refuted." It does, however, 
acknowledge that worker direc- 
tors, occupying up to one-third 
of boardroom seats, is one 
option a company might choose, 
providing that the worker direc- 
tors share the full responsibili- 
ties of other directors. It also 
says that the arrangements 
"must not interfere with the 
executive function of manage- 
ment " or with .commercial 
secrecy. 

In a further attack on the 
TUC ideas — both the “official" 
TUC policy for trade union 
based worker directors and the 
dissenting union view that col- 
lective bargaining should be ex- 
tended — the CBI says: "The 
objective of the TUC proposals 
is for control over major cor- 
porate decisions to be vested in 
the representatives of organised 
labour." Rejecting the political 
implications of this the CBI 
adds: "Bargaining Is a proper 
process for deciding the share 
of proceeds to be allocated to 
pay and other employment 
costs; participation is the means 
of enlisting employee co-opera- 
tion in creating the proceeds to 
be shared.” 

The objectives which the CBI 
document then develops hinge 
around the theme that “decision 
making in industry is with the 
consent of the employees in- 
volved." This theme is likely to 
he expanded and the engineer- 


ing employers are more specific 
in their proposals for giving 
workers opportunity of “influ- 
encing decisions." In detail, 
the CBI proposes that the 700 
U.K. companies with over 2,000 
employees should negotiate, 
within a four year period, “par- 
ticipation agreements** with 
their employees— not just with 
their unions. This would be a 
statutory requirement which 
could be extended later to com- 
panies with 500 or more 
employees. 

Other smaller companies 
would be encouraged to act 
voluntarily. The statutory con- 
trol on the larger companies 
would involve binding arbitra- 
tion for those which did not 
agree a participation system 
within tlie four years. Any 
agreement would have to be 
approved by a simple majority 
in a secret ballot of all the 
employees affected (not just of 
those voting). 

The engineering employers’ 
proposals are not much different 
from these although they pru- 
pose starting with companies 
with 1,000 or more employees 
and cal] their formula an 
" agreement on employee parti- 
cipation practice.” with the pos- 
sibility of an imposed “ trustee 
council” looking after employ- 
ees’ interests where no agree- 
ment is reached. The engineer- 
ing employers also suggest that 
the Government might like tn 
try out the TUC proposals in 
its own public sector before 
imposing them on private com- 
panies. 

The debate about the involve- 
ment of people at work is there- 
fore now well under way. What 
the CBI and tbe engineering em- 
ployers have done this week is 
to ensure that management’s 
case does not go by default in 
the face of the TUC’s Union 
control-orientated proposals. 
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am Pills to Penicillin; Tbe 
JSeecham Story by H. G. Lazell, 
“feinemann. £4.90, 208 pages 

lean' Lazell, a one-time ledger 
rk who rose to become chair- 
n and chief executive of The 
echam group for a decade 
til his retirement in 1968. was, 
his own admission, a 
averick” and "stormy petrel." 
t what was more important 
m Beech am 's point of view 
5 that he was a strong market-. 

man. He believed in bis 
ducts to the- extent that her 
a fervent user of the corn- 
y’s products: Lucozade, Eno’s, 

1 Macleans Tooth Paste were 
ays to be found in his home, 
was also a “Brylcreem boy.” 
o this book is as much about 
dieting as a company 
trapby. (He admits he is no 
orian. a point proved in the 
dinted presentation of the 
ipany’s development.) Never- 
Jess, he recalls, neatly 
Kaged, how the group 
eloped and marketed its wide 
ge of products. He may not 
e felt very flattered when, 
»r joining the Board of ICI 
1966, he was described by a 
sague as one of the “barrow 
.3” of industry, but that, he 
sed, was a reflection of the 
isb prejudice against hard- 
■ ng and heavy advertising. “I 
not regret my aggressive 
.ude nor do I think that it 
ned the company,” he writes 
;estiy. 


But there Is ■’-limit to which 
one can have faith in the per- 
fection of home-produced goods. 
Take the case . of Macleans 
Tooth Paste : during tfie Second 
World War the formula and 
packaging was changed with the 
result that the first squeeze of 
the initial batch of .whiter-than- 
white toothpaste came out black. 

About tbe same time the group 
found itself short oLglucose for. 
Lucozade ; an Austrian; refugee 
came up with an., alternative 

source t rfgu 

Institutes, Boy .'Scouts 'and Girl 
Guides throughout the land col- 
lected tbe chestnuts for a fee of 
2s. 6d_ a sack. 

Tbe collection ' was a huge 
success r but/ stepping Up the 
manufacturing process from a 
laboratory '.'system was more 
difficult Li tbe end the moun- 
tain of hone chestnuts was used 
for fuel and the cost of collection 
was more than- covered by the 
saving of coaL . . v 

Thesa^ axe some of the lighter, 
anecdotes from a . resume " of 
events' which does not attempt 
to gloss over mistakes. “ I never 
did succeed in bolstering an in- 
adequate top manager either by 
giving more of my own time to 
him or by appointing able people 
to ■ support him,” . Lazell recalls. 
It was a mistake lie continued to 
make through his business life. 

But this brief history throws 
up many more successes t han ■ 


mistakes, and none bigger than 
the development of new penicil- 
lins . which transformed the 
group— but here again Lazell re 
veals his marketing bias; 

“ The idea that penicillins 
could one day be bought over 
the counter had great in 
fluence on my mind and was 
tbe principal reason for my 
continued interest in it. I am 
- an unrepentant maverick, and 
am still prepared to argue that 
ampicilUn, Beechams’ broad 
.spectrum .. . new : . penicillin, 
• would vritii advantage be made 
■ available for advertisement 
and sale to the general public, 
subject . to adequate safe- 
. . guard.” \ 

The ‘statement would probably 
send shudders down the spines 
of- scientists and doctors. Lazell 
became aware that -with its 
strong pharmaceutical interests 
the time was' coming when 
Beechams should have 
different style of management 
Sir Ronald Edwards was chosen 
as a successor. M I thought that 
it was probably time for 
Beechams to take a less , conten- 
tious course, and for this . pur- 
pose it would be helpful to be 
Jed for a few years by a member 
of the Establishment.” But 
Henry Lazell, the stormy petrel, 
bad left his mark. 


Ray Dafi ter 



itheCunard International Hotel 
s that you can share 
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ramftxctandlrmtrytoindividiialguestsaswelL 
Ycti aneqoyadmeiOM mealint haMametama 
jestamap^harctfanteintheAgnitainaBai. 
InfactyoucottH get so engross edmCtmard's 

Tem^^TtagTOTfre Toy dose to Olympia and 
only jmnnteinom Catted Timdnn . 

Qjnard Intemalional Hotel (D 
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Bring the personal touch 
back into your business life 



There's nothing quite like the personal touch 
when it comes to doing business. 

; Meeting colleagues face to face is often worth 
a dozen phone calls or letters. Problems can be 
ironed out, terms agreed and contracts settled on 
the spot to everyone's satisfaction. 

Inter-City enables you to make persona! calls 
easily and economically. 

lEasily: Inter- City. has fast, frequent connections 
to all the Country's big business centres. You can 
relax free from stress, and on most trains enjoy a 
meal. and drink en route. ■ 

Economically: A businessman's time these days 
is worth a lot of money. Only by taking a train can 
you use travelling time sensibly by getting down to 
some.useful work. 

Should. you need a cat; Godfrey Davis Rail Drive 
can have one waiting at any of over 70 Inter-City 
stations. . 

Make a person to person call, soon. 



Inter-City 

makes the going easy 
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FRIDAY, FEBRUARY 20, 1878 


Semi-credible, 


semi-adequate 


A PUBLIC expenditure .White Paper is a very odd 
document. It is not a plan for future cash outlays, but 
for the future use of resources; and the longer term 
planning takes place in a strange world known only to 
economic forecasters, in which there are no trade cycles, 
no changes in the terms of trade, and in which exports 
and investment, like some benevolent emanation, always 
expand to fill the space made available for them. The 
plan therefore begs a number of absolutely central 
questions. First, is it credible? Has the Treasury the 
necessary powers to see that the plan, good or bad, is 
in fact carried out? Secondly, if it were carried out, 
would the other developments envisaged be likely to 
follow — in this case, the rise in exports and investment, 
and the restraint in personal spending? Finally, if the 
answers to the first two questions are satisfactory, how 
is it to be financed? 

The record of control of spending in the past has been 
so poor, as the Treasury has had to admit, that the 
new plan starts off under a heavy handicap. The fact 
is, however, that the Treasury does seem to be taking 
steps to ensure that its plans mean something. The 
enforcement of cash limits, whose details are to be 
announced later, should at least draw attention to 
abnormal cost increases before rather than after the 
relevant decisions are taken. Monthly monitoring of 
actual outlays, if efficiently done, will have the same 
effect of giving early warning of trouble. 


PUBLIC EXPENDITURE WHITE PAPER 


ECONOMIC ASSESSMENT 


Budget with a missing half 


THE CHANCELLOR presented Mr. Healey expressed this the spending Departments, the On another occasion I will pay * real rate of return to some we have always had c . 
yesterday a document which in vividly at his Press conference larger the cuts. I had a dream outline for fellow statiaHc2l> of its creditors, instead of tags, -known as the ann 
most other countries would be by saying that, if the whole last weekend of spending illiterates how X would try" to ’borrowing for less than nothing, mates. It. was beam 
called a Budget. The public tax system were completely £20,000 on a luxurious voyage do better. In the meanwhile, the It is -a good general principle were invariably excet 
expenditure decisions he an- indexed so that thresholds fell around the world. Now my hank smaller table on this page «ni-. that, if there is an u nplann ed eause or inflation and * 
nounced will be the most with inflation but specific manager has brought me to my tains the Government's own. increase in some of an o rg an Is a - mentanes M became a r 
important single determinant of duties rose, the basic income senses, I can say that my spend- estimates of _ the year-to-year iion’s. outgoings, whether on course that . .the * . 
the tax decisions 4 to be announ- tax rate would have to rise by ing next year has been "cut "by movement of its total pending debt Interest or because the changed its - control . 
eed on April 6. But, because of between 2p and. 6p by 1979- £20,000 — not a helpful use of 4 “cost terms 1 — which is the. things It buys go up in price Therejs also still m 
the absence of the revenue side. This would . give a marginal tax words. most unfunny money available, "relative to the index, ■ it a grain of truth. in the 

the meaning of the whole exer- rate, including National Insur- . But jnst before I abandon this Tbe , J ? tt 5 n . pt Sr w should have to make economies view lhat some of the 

rise is quite unnecessarily mys- ance contribution, of 43 to 47 strange language. It might be Iian £ pu0 ft_ c sector costs elsewhere. spending items have, 

tifytag; and we must rely on percent. worth looking at 1975-76 and may , 50 WT ? n ®^JH c WQ ? ex- But the question whjeh win non period of several yt 

verbal and statistical clues scat- But it is important to realise 1975.77, the years for which the ?“ pl ® *** 111 h ™ n Jt WTT most people is not about need is not for cash 
tered throughout the document thatthe Chancellor was not fore- ** originally Intended’ 1 pro- led t0 undereslimat ^. 0* measurements. It is simply: for control i . 

We are told, for instance, that c ^ ting 55 specific < * ange ’ grammes have the most opera- “ — ^***^* £5 ^ 
the ratio of public expenditure the tax syjem l^ unfortunately, tioiial meaning. The new P1IBUC EXPENDITURE? WHITE PIPER ESTIMATES °!“ spfi ?. d 

to Gross Domestic Product will “ ,, Qde 5 ed ’ ?, is op ? n decisions enumerated in the 

fall from 60 per cent this year to chaMrilors to achieve roe whjte paper have raised spend- 

to 53 per cent in 1979-80. For s*™® effect by the backdoor ^ M volume terms ") by 

years I- have complained that raisijjS “| e £U>n. and nearly £0.5bn. respec- 










PUBLIC EXPENDITURE: WHITE PAPER ESTIMATES 
AND ACTUAL, OUT-TURN* 

at owtbU; prices 


ESTIMATED EXPENDITURE 
CHANGES IN COST TERMS 

at 1975-74 out-turn prices 


this official ratio did not mean personal allowances and 
what it seemed to, and exaggera- 
ted the level of State spending. 

But it is only now, when the 
ratio is so embarrassingly high, 
that the Treasury has taken the 
point on board and remarks in 
the present White Paper that 
the ratio does not compare like 
with like. Transfer payments— J9J4-S— 1V7S-S 
that is. items such as pen- 1»7«-7 

sioManasabsidies-jrepsmof 
public pending, but not of 
GDP. For this and other reasons, 
the much quoted ratio could in 
principle reach well over 200 


lively in these years and these 
amounts have been increased 
slightly by the last anti-unem- 
ployment package. The sup- 
posed “cuts" are comfortably 
far in the future, starting in 
1977-78. 
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£bn. 

1973-4 

1974-5 

Nov. 1971 

27334 

30.530 

37.014 

Dec 1972 

27.638 

31.680 

38J33 

Dec 1973 

32401 

39^30 

Jan. 1975 

Out-turn 

27J9J 

32443 

42,722 

43.265 


of inflation and no me 
I have left for -the 

“ growth and use of re - 
calculation shown in 1 
on Page 12 of to*day • 
This is expressed in 
average, rates of chat 
1974to l979. The Gove . 
central -case- of 3.4 p 
annual ^growth, which 1 
lent to nearly 4J per « 
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1978-9 — 1979-80 


_ „ _ . . . ... . The figures given In successive White Papers have been adjusted as far 1975 assumes in Tin* « 

But the important thing is not as possible to the actual price levels of the yeor In which the wishes, that n’nmnninJ 
to look »t the so-called M^odtore »« i„c»r«<l. cKta STKS? 

“ changes ” upwards or down- * Derived from 1975 National Income Slat Boa*. From a Paper to be dtHvend by ”~T fn “ ™ e 1973 

-0.1 wards but at Government spend- conference ot o* jmtfort. t„FM stadia. by the end nf thV 

+0-4 tag programmes as they now are. —— ^ — — . l — ■ period, ire whii? tw ^ 

+M This is not easy. The White fi.7bn. on the Treasury’s own how Hkely is it that the Govern- also have been an elec 
Paper gives two alternative subsequent analysis. But in most ment will be willing or able to 
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Soara- public Expenditure White Foper " ~S — . ' ~~ ~ ~T~~~Z auiMtsqutruL uiaijrau. nut m nmsr. meiK Will DC willing or auie Ml t* =_ _ 

^ ^ Mbmatos of the true burden of yeus It is a good deal better hold to its spending limits? We w * h 15 io " 

tha programmes. One is m nn ?hh.s> — *v_* *1 — w. wuicn .js 


not the cryst 
worrying. 




cannot assume that the esti- ” 

mates wfll always be exceeded. 


the programmes, une is m than nothing. 

On the other hand, it will not P £S^ion y ^ toble sh ^ the by now wui always ne Forl973was - the’yeaT* 

do simply to leave out “terns- £ °«f ^Ve ft!% M and prices SSTSiblte J5* *“5* *22 ^ Government’s 

spending on goods and services. past and stiU rise faster In the public than in JSS JLJTS” esFSl V^J*™***™ 

5K1 nnl all transfers are looks Me SO in the future. 

First, not aU transfers we the White Paper 


simple cash grants 

S™? e ^ ( .b 0n a«”hmirfne ao reason _to expect 1976-77 to of standard, 


rise faster in the public than in Sk nmory ” Previous wmw sionary phase was termi 

the Drivate sector The other is £Zbn * 1 ® 75 ' 7 ® pnees) or 3.7 Papers, starting from the . one an inflationary explosiq 


present financial year; one of lished in the winter of 1972-72. H would be optimistic fi 
Tiitfmatrfw fil-SBbn. or 2.4 per cent. In This was almost exactly right that training, mobility - 
x 1976-77; and after that neglig- for the year immediately ahead, and the occasional hum 
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Contingency reserve 


The fact that calls upon the contingency reserve — an 
odd fund provided both for the genuinely unforeseen, 
and for financing known policies which have yet to be 
enacted — must in future be vetted by the Cabinet — 
may convert what has been a widow’s cruse of public 
money into a fund which, if it is not entirely inelastic, 
is at least in some sense limited. 

There remains, unfortunately, a large question: is the 
Cabinet itself bound by the plan? Enthusiasm for public 
economy has in the past been rather a short-lived, fad, 
to be dropped as soon as rising unemployment or a 
stronger balance of payments enable spending Ministers 
to make a stronger case. Perhaps the most important 
innovation in the paper, then, is the fairly blunt discus- 
sion of the tax consequences of failing to rein back 
expenditure; even if it is pegged at next year’s level, 
a large but “manageable” increase in the personal tax 
burden is implied. The more the Chancellor can rub 
his colleagues’ noses in the fact that, in the current 
American phrase, there is no such thing as a free lunch, 
the likelier he is to restrain their spending enthusiasm. 
If the plan is enforceable, is it sensible? On the favour- 
able growth assumptions the Government has chosen 
to make, it would certainly be helpful. Public sector use 
of physical resources would be reduced from 35 to 28 
er cent, of national product, a really substantial shift, 
e further private income derived from public trans- 


fers — pensions, welfare payments and debt interest — 
fall much more modestly from 26 to 24 per cent 


would 

However, the growth assumption itself is more than 
questionable, and indeed fanciful. 


Hard to imagine 


This is the heart of the matter. The strategy looks for 
a rise in private investment which would absorb more 
than a quarter — or if growth is slow, more than a third 
— of the whole increase in national output, about double 
the normal proportion of resources going to capital 
formation. It is just about imaginable that investment 
would rise far above its historic average given export- 
led growth (which seems at least, possible) , adequate 
incentives and favourable financing conditions. It is 
virtually impossible to imagine this happening in a 
context of rising taxation, price restraint, and neavy, 
continued public sector -borrowing — and that is what 
is implied in the rest of the strategy. 

Equally, it is just possible to imagine a five-year period 
in which real personal incomes lag behind productivity 
consistently, given that they have already fallen sharply 
and may in future recover; but clearly a lower level of 
public consumption, leaving more room for the growth 
of private consumption, would provide a much more 
favourable political outlook as well as a much more 
favourable outlook for investment 
The usual political answer to calls for further cuts is 
the question “What would you cut?” Before offer- 
ing any proposals, it is worth pointing out that over 
the whole period since it took office, the Government 
is now, after its cuts, planning that public use of goods 
and services should rise by 11 J per cent, in real terms 
over the level before it took office, and by nearly 20 
per cent, in cost terms, including debt service. That 
growth, is more than we can afford. 


Highly questionable 


Among the areas which could yield economies are 
housing, the slum area of public policy, where building 
continues quite largely to house those made homeless 
by the destruction of the private renting market. The 
economic review now going on in this field should be 
richly rewarding if political prejudice permits it The 
rise in industrial spending is also highly questionable : 
spending on training and investment support may 
prove worthwhile, but much “ aid ” is worth far less 
than a corresponding cut in the burden of public 
expenditure, and some is counter-productive. A 
Government which took this burden as seriously as it 
deserves would also examine the financing of higher 
education and the health service, and the waste in- 
volved in some of the public services. 

Two illusions have helped to make the authorities too 
complacent about the burden of public spending: in the 
short term, that high spending is positively virtuous; 
in the long term, that the expenditure which can be 
financed by borrowing is somehow not burdensome. The 
fact is that some forms of tax cuts — for example, a 
cut in the employer’s national insurance contribution 

— would do more next year to encourage employment 
and restrain inflation than the same sum spent on 
subsidies or public employment It is also a fact that 
High borrowing leads to higher nominal interest rates, 
perhaps the biggest competitive burden which British 
industry has to suffer. That is why economy in spending 

— and in financing costs — remains a pressing need 
on top of- what has already, with the best of intentions, 
been achieved. 
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funds to push production in a 011 * m& - 77 increase would also expenditure by over £2hn. in the meeting severe overhe; 

direction desired by the State. on ^Se d ^ ere ^ basis altogether --the come down to negigible pro- more valuable pounds of two or widespread labour Jfao 

Thus they belong more to colleo JJ™. a nusconcepuon on roe now notorious volume terms, portions. The White Paper three years ago, owing to subse- For those of us wl 
tive than to private consumption P™ 111 - which make no allowance for claims that so much of debt quent political decisions. to trust to experience 

and investment __ , • changes in relative prices, let interest is saved, or returned in 1 074-re ,n nmrinxt matter? the Governm* 

Second, and more important. FOTget CUtS lipetsWere hopri^- alternative of 2.4 * 

the burden of public spending, ® . archetypal funny money. But important than the other mans. that year everv annual growth — whict 

as felt by most people, is 0ur best ho Pe of understand- I am certainly not making a We have heard too often in noSiMp about 3i per cent, fro 

measured by the extent to which In S the White 15 f ? r " p . lea fo f, do “ ns the past that certain items of changes (in a year" with is the most realistic of - 

their own real incomes, before get the word cuts completely, tion tables.” or for distnbut- Government spending do not {wo elections) loss of control alternatives shown, 
adding social security payments There is none. U u.a misuse of tag the relative price effect ’ or really count only to find that, ^ _ L«aMtown of thT St ^ere would then 
or subsidies, are taxed to finance words to describe in this way any other move towards further whether directly or through estimation svrtem. meeting balance of ' 

it The most important single the fact that the programmes complications. The programmes their indirect monetary effects, “ u “ u,uun ajswuu. requirements, an t 

sentence in the White Paper is passing across the Chancellor’s are, ‘for good or ilL controlled they do. One ironical effect of £700m. per annum for. 

therefore the one that says: desk for 1978-79 were once in volume terms: and there is the present reduction in the nf fnifll use. Exactly half of tfc 

“The tax burden will still £3bn. higher than they .are now. no point in pages of figures inflation rate is that the Govern- VXlrtlli l/l U II LU po Se d to go to priva 

increase, but by a manageable On this interpretation, the more which do not relate to actual ment— as explained further in j do not my9eIf expect ment ’ a division of t 

amount" extravagant the initial bids of decisions. the article below— may have to mother explosion of public- ? f growth which had 7 ^ STRATEO 

expenditure to levels above ta_no previous period' 

DEBT INTEREST 
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those of the present White The really big omis 
fPaper, namely because the poll- the Go v eminent s st 
; tical climate has changed and any reference to the , 

of Govern- “ faU m r “ l ™ 0es ^ 
we are to restorq m^ 


idsenx.^ v -_ 

how fashion- , 

able.' But the value of the much- PvS? n ! nt t«^L2^ in 
.advertised cash ceili n gs for one 
year ahead— which should cover 5““' rising more 

THE BIGGEST single change terms because the accounts borrowing, though It is to be repaying capital— adequately or over half .of total spending— f Jr . 

by far in projected public expen- include as expenditure interest “restored to a more normal inadequately — in the form of has been heavily overrated. They £ fuZ other side of th- 
diture between last year's White on the national debt, which is no relation to GNP,*’ will remain Since savers axe on the depend , for their effectiveness ^needed restoration 


conti 


Paper and this year’s is neither more a real cost to the authori- w , b . ’ ^ whole concerned with future almost entirely' on the pay m*™™- A f ter t h a r d 

a cut nor a policy change: it ties than it is real income in f **** . m , rec ^ n stan capital values, this suits neither policy's sticking and on White- wMl t ^ e 
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than the hands of a bond-holder dards £or M ^ ahead M can party. As companies have found, hall’s being able to foresee the trade, the srowth of 
t of whom it fails to compensate for be seen. paying high interest rates can other elements in money costs.’ ho rMnuned 

This probably means a reduc- lead to insoluble liquidity We know from previous pay 


Is an increase of no less 
£3bn. in the forecast cost 
servicing the national debt The the fall in the real value of his 


re- 


can be resumed. 

real cost of interest payments, asset” In other words, the size tion from the current £llbn. to problems even if the rates are policies that this becomes more defert of ^ th“ S White E R 

which last year was seen as of the deficit which is at present about £4bm-£4ibn. (at current lower than the rate of inflation difficult once " Phase One " is. ol Mr Healey’s sneechi 

falling gently, is now shown as necessary to prevent the prices) by the end of the — negative in real terms, as over. . Local authorities have ^. ev not TOme t0 _. 

rising by 50 per cent to £7.5bn. economy collapsing has a great period. some economists like to argue, already been told that they will nroblem uerhau? 

oyer the next three years— prob- deal to do with the rate of tafia- This borrowing, unlike the The State cannot run out of be able to reopen the ceilings if ^ H v 
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aMy something nearer £10bn. tion and the size of the debt tax burden, is not altogether a money, and tends to overlook their costa rise “ substao 
in real money rather than burden. “ real ” charge on the economy. problem — at a heavy inter- aibove plan, and similar 
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the connection betwet 
sive real wages and u 


1975-76 prices.” This simple 
outcome of compound interest 
was worked out in these pages 
some months ago, and Treasury 
officials now admit that their 
previous guesses — made before 
it was realised that the 
borrowing requirement for 
1974-75 would rise to more than 
£7bn., let alone that it would 
grow further this year to £llbn. 
or more — were grotesquely 
wrong. 

Other way 

One of the strongest reasons 
for the change in forecast, 
ironically enough, is not the 
failure of Government policies 
but their success. Falling rates 


As inflation falls, on the Even with falling rates 
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substantially 

q[ mittent cost to taxpayers. ances have now been given to TreasurJ° nhiloqonhv^ 
Companies are not the only the Health Service. * v * 

ft is too often forgotten iitat 
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other hand, 
debt service 


borrowers who find high 
nominal interest rates forbid- 
ding: householders suffer 

exactly the same effect Private 
mortgage holders, if they 
tighten their belts for a few 
years, can expect some compen- 
sation — a large capital profit — 
though they, like the State, will 
find the arithmetic much less 
comforting at a time of falling 
inflation than it was three or 
four years ago when inflation 
was accelerating. For the 
tenant, on the other hand, the 
news is all bad. Housebuilding 
financed at interest 


Samuel ] 
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the payment of inflation, the value of that 15 , financ ed at interest rates 

becomes a real national debt continues to drop; w &ich mean that most of the 

of inflation, as the White” Paper 5- 05t a Sai«* The rise In the a certain amount of borrowing ** P“ d off - 1” real terms 
notats out. must eroatlv imroaso bu rden in this sense is much simply maintains the national v . ery "E 1 ®/ 11 fixation con 

more than the 50 per cent balance sheet in the same way ti* 111 ® 8 - As inflation slows down, 
increase shown in the White that, as a result of inflation, a situation is still worse, for 

Paper. For debt holders, once bank has to raise new capital 0811 110 longer expect his 

they are receiving a real to maintain its own capital *0®°™ t0 overtake the interest 
will ‘ - — -- * ■ 


points out, must greatly increase 
the real cost of paying interest 
on the national debt Tbe 
trouble is that the debt consists 

quite largely of bonds issued in . — — «- — _ .. ... . 

(he past, which bear an interest will want to spend ratios. The payment of interest ® n “ e _5 ,ston ® ® ost 0* the 

cost related, among other things, l east a Psrt of it to bondholders out of taxation Th® real burden of the 

to the rate of inflation when they ^ J the mornent it Is safe is a transfer of real income outstanding debt _ and the 
were issued. As long as inflation t° borrow the money to pay from the community in general interest on it, remains high, 
was accelerating this lag worked , ^terest, since the interest to one group, and squeezes . The rapid rise in nominal 
in the Government’s favour: is i _ savt r d - T^ 5 wiU - not be tru ® resources: borrowing to finance Merest rates while inflation 
holders of old debt were not 1 ufl*tion falls. lending, or even to finance accelerated' Is a large part of 

only losing the value nf theta The . burd en on the taxpayer, interest payments which are roe reason for the enormous rise 
investment but receiving an in- ^ if not « sin f frmn £5hn. reinvested, is largely a circular 1 ^*£25 

come which fell far behind the !?* 7-5b ? - as ^ figures in the transaction. All the same, per- ^ esent . decade — the White 
going rate of interest — a fact Pa ?® r mi 2 ht suggest: it gistent borrowing will add to g* per *0Ws that ttey grew by 

reflected in the long bear market ls ns, 5« e [ rom m to anytili,lg problems of monetary 233 fi !L years 

up to £7.5bn^ depending on. how management, and is likely to I®?4/75. This reflected 
large a deficit the public sector demand rather higher interest t * ie sfitectro acceleration of re- 
call prudently ran fire years rates than would otherwise be payments, as interest rates went 
from now. necessary: in this way the U P‘ *J®*t five years the 

However, even in- good times deflationary effect of past flrewtb is projected to be much 
those who receive interest on excesses lingers on. It is worth d 0 * 6 *--* matter of 13 per 
Government stock — held in remembering that in 1932 one cent*: but this can be achieved 

large quantities, for example, by of the most important achieve- ou *7 by squeezing the tenant 

On the wav~ down however P® 11 ** 00 funds and insurance ments of Neville Chamberlain, T^ 5 because, as build- 

the trick works the other way' c&mpanies— will save a good the then Chancellor, was a *”8 rontxnues, a greater and 
ls the Government which Preportiou of their income, reconstruction of the national PreP® 11 ^ , the out- 

finds itself locked into inappro- Furthermore, part of the Gov- debt which greatly reduced d® 1 * wUl bear rela- 

nrivate Interest rates’ holders of ernnjent,a borrowing is -as a debt interest and, as a result, ^vely hid) interest rat®- Again, 
Sal debl I yS racehre rome intermediary ~ to taterest rates in general. It is » different mode of financ- 

compensation for their losses ,fiaance lending to industry and equally clear that any finanda! “®“Ojf a cessation of building 
in the past as falling Interest on local authority mortgages, operation which would help the altegetber—would relieve exist- 
m the past asf^ng W ^ ^ ^Government debt interest burden to fall mg tenanta^ this harden. At 


in gilts. The result was that, 
while debt interest in money 
terms went up from £2bn. in 
1970/71 to £3.8bm in 1974/75, a 
rise of 90 per cent, its real cost 
after allowing for inflation, in- 
creased by only 15 per cent The 
rest was cheating. 


"f °®“ * fia “ CiaI profit and u welTw more tepidly Vtefl,aon",bat« moment, the Govenmepf, 


bSnriSrSmSSSSSt *0011 be .fteiWbh 
one MnlwerT the Se service, and probably th* whole »« few years-whethcr by bunding of new home,, bnt the 
poria™ o”Tnv™ote in Of the HJibn. annually which indexation, floating rate debt ™ber- 

te™? the S rameqie^s l» lent on to indmtry or spent ®e .sue of low coupon stocks 11 TZ? 

lar™y mplain themseWe^ In on company securities in the « bs»™. •rjj w.jj; Enrtte^en? toSTt be 
the wmrds of Mr. John Flem- = "*** “wSll ^ 

rStly worked^or°ffiieBank of shown as very steady through The essential aim of any such 5!SL*5^ 


reea ior roe uanx oi «> . of hjph nominal internet- whw 

England: “With rapid inflation the five years) is normally operation is to push the daims ^nstrous fly in fee halm 


established, a neutral demand financed by borrowing. A second of savers further into . the gf ^ni n « inflation? 
management policy requires a implication of the figures is, future: for high nominal interest 
budget- deficit in conventional therefore, that public sector rates are essentially a way of 


Anthony Harris 


ADVERTISE 


nH 


* 

Planning ahead 


Ml motorway, it is little mo 
an hour from London by road 
The town is rapidly develop 
centre for offices with sites - 
million square feet of new of 
tbe town centre alone. Sever 
offices are .imme 


These are difficult tunes for firms . wide range of rented homes a- 
operating i n B ritain. The country's from the Development Corpi 
economic situation is serious. Many ^ special staff recruitment 
firms have bad to close and on cm- available only in new and ex] . 
l ot fig ures are reaching new towns, operates in addition 
Press reports cast gloom and normal avenues of recru 
dency. A Department of fad- Although Northampton is dcs 
tatty survey has suggested that a new town, it is-also a io»n 
investmcnr in manufacturing and in lone history; It has wdl csta 
tijc distribution and service industry socal services, education anc 
wU Ml again this year. Things look tain ment facilities and many ; 
Weak indeed. beautiful parkland. The old : 

Ifyou are in business and occupy- new together. Northampton h: 
mg offices in London, consider for a communications; right next 
moment your situation when there is ‘ 
an upturn in the economy. That same 
•: Department of Industry survey pre- 
dicts h nprewaueuts by 1977, with “a. 
large increase" in manufacturing 
t reat m en t- But 1977.1s next. yearL 
Will your firm be ready to cope with , 

the Changed situation? It doesn’t; available, in the town centre, 
giveyew much tmrc to prepare. Could are capable of subdivision, 
you expairi in your present accom- Indude Greyfriars House, ar ‘ 
modadon?. .Out you afford to go of 200 000 sq. ft. on three ' 
bo paying- Tents and- rates as high above the new bus station; B< 
aa tooee ta London? ■ House, 88 000 sq. ft. forming 

So -what can you do? Make a pout the new Grosvenor Centre: 
of .visstiBg the ’Northampton comes side House, & block of 5S 500 • 
to Town* exhibition at The London within a hundred yards of tbe 
Press Centre, Shoe Lane (off Fleet Nena; and Scottish Life . 
Street). Northampton is coming to where 19 500 sq. ft. remain av 
town to provide you with m forma.-, for letting. Northampton ca • 
tion about .the substantial economies offer sites for which no office dc . 
(bat an. result if you move your ment permits are required, 
office to Northampton. Firms moving ' 

in ® Central London can save np tp 
80% of their rent and rates, so it’s 
worth thinking about moving the 
bulk of your activities even u you 
keep a small headquarters office In 

tbe capital 

' Now is the time to consider your an 

firm’s future. A nationwide survey m particular circumstances, ev 
January 3 edition of ’Estates Gazette 1 you’re not contemplating an im ' 
on Tkc- Ofike Market 1975 showed ale move. There is no adre. 
tfaat devdopmcnt activity had come charge and you don’t need a : 
to an almost complete standstill,- it. Seeypu there?, 
would not be long bdfore there was a 
nationwide shortage of. new. office 
space and rentals would start to move norma mp ioa on 
up ruadly. This gives fair warning vf ™ t n ^ 
tnatfinm shooid, if tbey ate. wise, ¥*<&> *** The LandqnPrau C 
plan for the. future now. . . . 

.There are other gains to he made 
by moving your office to North- 
ampton, a town which ts expanding . - 

by the mid’ 1980’s from its: present Potions Chancery Lane anil\ 
population Of 150000 to 240000. fitors). 

Your staff would be free from the 
cost and strain of daily commuting. 

Private homes cost kss ahd there is a 
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town . centre, at the new i 
shopping centre and in one 
attractive new employment ar 
the outskirts of the town. 

If wp’vo stirred your interes 
not come along and see for yr 
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the opportunities that Northiu' 
offer. Come and discuss . 


comes to 
to Frida 


Skoe Lane, London EC4. (Exhi 
entrance in Neva Street Square). 
Lane it a link between Fleet Sire. 
Holborn Viaduct {nearest underg 
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Times of opening: 

0930 to IS. 00 Tuesday to 1 Thur 
0930 to 75.A) Friday. 
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MEN AND MAnERS 


POLITICAL ASSESSMENT 


to 


iiiniiJ- 


3 APPEARANCE of the 
ic expenditure White Paper 
i e final and most convincing 
of the demise of post-war, 
si Democratic orthodoxy, 
triple pillars that have sup- 
sd the Labour Party of 
je, Gaitskell and Wilson— 
Welfare State, full employ* 
t'and the mixed economy — 
crumbled under the blows 
- Nation and the White Paper 
ssents, as it were, a 
grate attempt to hold up 
roof with crude and on- 
ly timbers.. 'Hie question 
{sue is now whether the 
aitants prefer to live in the 
ing structure, however un- 
ortable, on the grounds 
it is home, or whether they 
d rather sweep the whole 
' away aad start again, 
is political debate will be 
jcted on two separate 
s-rthe practical and the 
etical — and the fact that 
er necessarily has strict 
3pondence with financial 
jconomic reality does not 
1 undermine its signifi- 
. Purists may point out 
be “cuts” now being made 
irely notional in that they 
jostly merely changes of 
but it has to be accepted, 

. ularly by those who talk: 
ich about the “ revolution 
lug expectations” and the 
pass to which it has 
bt us, that the political 
piences of snatching bach 
ises” can be dire in the 
ae. 

we take the practical 
an first the crux is (to 
the American phrase! 
e ox is being gored?” In 
J terms it is almost cer- 
9 be middle-range wage 
alary earners who will 
iff best It is no accident 
a strange and almost 
1 alliance has sprung up 
? Commons Expenditure 
ittee in the past few 
5 between Tory monetar- 
nd left-of-centre Labour 
ters, united in their 
m of the Treasury and 
dency to unload the con- 
ces of economic difficulty 


from the public sector onto the 
private. An exercise calculated 
to give the Chancellor more 
elbow room in which to- lighten 
the financial burden on industry 
and on the skilled industrial 
worker (whether he wears a 
blue collar or a white one) is 
bound to win • considerable 
support and votes. 

The practical difficulty for the 
Government is going to come 
from the direction of the rela- 
tive sufferers— not so much the 
poorer worker who does not 


policy came from these white 
collar- unions, and it now seems 
Tpite possible that it will not 
be forthcoming when the suc- 
cessor to the £6-lm4t is dis- 
cussed. if these white collar 
workers on the public sector are 
.joined by other non-clerical em- 
ployees affected- by the public 
expenditure cuts — railwayman 
are the most obvious example 
— the whole Government 
strategy could be in serious 
-trouble. 

Faced with this danger, the 


PUBLIC SPENDING IN 1978-79: % 
SINCE PREVIOUS PUNS 

«t 1975 survey prices 

Defence 

Overseas aid and other overseas services 
Agriculture, fisheries and forestry 
trade, industry and employment 
Nationalised industries* capital expenditure 
Roach and transport 
Housing 

Other environmental services 
Law, order and protect i ve services 
Education and libraries, sciences and arts 
Health and personal social services 
Social security 
Other public services 
Common services 
Northern Ireland 


CHANGES 


have such high expectations (or 
any other political home to go 
to) as from workers in the 
public sector who may now feel 
that they have been singled out 
for special p unishment It is 
not only the cuts in civil ser- 
vice manpower that are at issue 
here but the enormous proposed 
retrenchments in the local 
authorities and other white 
collar sectors of the public 
service. 

The most dangerous and 
immediate problem arising out 
of the White Paper will, there- 
fore, be the attitud e- of such 
unions as NALGO, ’ NOPE and 
the various civil service unions. 
About half of the majority at 
last year’s TUC in support of 
the Government’s incomes 


Government must rely bn the 
more general support of public 
opinion for the whole exercise 
and on' the negative hope that 
the Labour Party itself no 
longer regards public expendi- 
ture as the Ark of the Socialist 
Covenant It will be possible to 
face a summer and winter of 
confrontations in- the public 
sector only if these two condi- 
tions are met 

So far as public opinion is 
concerned the Government prob- 
ably has little to worzy about. 
There is every sign of a whole- 
sale revolt against “big govern- 
ment”— ranging from wide- 
spread attacks on the civil ser- 
vice to demands for devolution. 
Emotionally the ground has 
been prepared by the rigours of 


inflation and recession. Intel- 
lectually it has been watered 
by the Conservatives and the 
fashionable anti-K eyn esianis m 
of the monetarist school of 
economics. The question here 
is much more likely to be 
whether the Government has 
actually done enough to satisfy 
the public desire for “drastic 
action.” The Conservative line 
which will undoubtedly be that 
the cuts are not enough and 
that anyhow the Socialists have 
, pinched their clothes while they 
were bathing, may win some 
political mileage. The Conserva- 
tives are, after all, the party 
which is actually supposed to 
believe in this kind of thing. 
But on the whole it seems 
likely to be the Government 
who will gain and not the Oppo- 
sition. 

. In the medium run, however, 
the Government’s ability to sur- 
vive will depend on the attitude 
of its own rank and file, in Par- 
liament and ifi the constituen- 
cies, to an overt attack on so 
many cherished notions of what 
socialism is about It was the 
combination of Mrs. Barbara 
Castle’s attempt to discipline the 
trade unions and Mr. Boy 
Jenkins’ orthodox campaign to 
restore the balance of payments 
that caused so much bad feeling 
among Labour supporters in 
1969 and. arguably, the loss of 
the 1970 election. The issue is 
now whether high unemploy- 
ment and a massively publicised 
attack on public expenditure 
will- have the same effect in 
1976 or 1977. ' 

Painful irony 

Anyone with a morbid taste 
for painful irony may compare 
the first few pages of the White 
Paper with, say, Labour's 1964 
election manifesto. More 
poignant still is the comparison 
between the speech in which 
Mr. Roy Jenkins told the 
Anglesey CLP the other day 
that you cannot push public 
expenditure much above 60 per 
cent and still “maintain the 
values of a plural society” and 
his expansionist tract (The 


Labour Case— Penguin) for the 
1959 election. All the old slogans 
about “the Language of priori- 
ties” and “private affluence 
and public squalor” have dis- 
appeared and are replaced by 
bleak -admonitions about 
“popular expectation to im- 
prove public services and wel- 
fare programmes.” There is not 
even any attempt to defend high 
public expenditure in principle 
(on the old lines that it can be 

redistributive or that transfer 
payments can actually increase 
freedom of choice) while regret- 
ting the temporary necessity of 
cutting bade. 

Socialist purists may peritaps 
get some consolation from the 
accompanying table. Defence 
has got off lightly but then so, 
has house-building, overseas aid j 
and the Health Service. Educa- 
tion has- been clobbered, but 
students are a scruffy lot and, 
anyway, cars have copped it as 
well. It is uncomfortable that 
a lot of money will be going to 
private Industry but a lot of it 
is going with strings attached 
and it is manual jobs that count 
But in the last resort most 
people know that the "attempt 
to impose rational priorities — 
whether socialist or pragmatist 
— was not much less rudimen- 
tary and unsatisfactory than 
ever.- A vast haggle took place 
between, departments and the 
Treasury and the most deter- 
mined Ministers, on the whole, 
came off best 

No. If the Government 
escapes serious criticism from 
Its own supporters it will not 
be because it can claim to have 
maintained some tatters of 
socialist principle, but because 
of three other factors. The first 
is the general doom-laden 
climate already alluded to. The 
second is the fact that public 
expenditure has become the 
symbol of the House of 
Common’s collective desire to 
reassert control over the Execu- 
tive. And the third is that the 
cuts, if they ever come, are still 
a long way off. 

David Watt 


DUSTRIAL. STRATEGY 


Phe contradictions that remain 


The battle 
lines 

It has not been the kindest of 
weeks for those who work on 
or support the railways. First 
came the plans for yet another 
round of fare increases: then, 
in a macabre juxtaposition of 
news, confirmation of wide- 
spread service cuts: and finally 
yesterday's expenditure White 
Paper re-stating subsidy res- 
traints. The threats perceived 
to the rail system have led to 
some unusual alliances— not 
least the smoothly presented 
and unified opposition of the 
rail unions. 

Last autumn, the unions be- 
came alarmed at the scale of 
economies British Bail appeared 
to be proposing, and initiative 
for joint opposition appears to 
have come from Sidney 
WeigheH of the National Union 
of Railwaymen. (The NUB, with 
173,00 members, is rather more 
than twice the size of the Trans- 
port Salaried Staffs Association 
and six times as big as ASLEF, 
the drivers union. 

Earlier last year, Weighell 
had got to know Richard 
Faulkner, self-described as a 
“ public affairs consultant” An 
important element of his pub- 
licity firm, is the presence as a 
non-executive director of Will 
Camp, a seasonal specialist in 
maintaining corridors of power 
contacts. 

So the team of Faulkner and 
Camp — though Faulkner, it 
must be said, is the one in evid- 
ence for this campaign — was 
engaged by the unions and the 
“ No to Rail Cuts ” crusade 
slanted. Instead of reporters 
clustering in the chill evening- 
air outside the front door of 
either British Rail or the indivi- 
dual union headquarters, the 
union leaders were this week 
paraded for fare rise questions 
together at a smart London 
hoteL 

In the background is a body 
called Transport 2000. which 
probes around among the com- 
plex figures and plans produced 
on BR’s future. 

Faulkner describes Transport 
2000 as providing “ ammunition 
for us to fire.” Leading the 
bullet makers is. Mike Harris, 
a 30-year-old social scientist who 
Is the group's director. The rail 
unions back the organisation, 
as do 23 local organisations, 
which Harris sees as the prime 
strength, and 22 national ones 
like the Women's Institutes and 
Friends of the Earth. Harris 
operates from an office near 
London’s Victoria, and says the 
annual budget is less than 
£5,000, tiny indeed compared 
wi|b more than £100,000 spent 


on campaigning by the roads 
lobby. 

The American-style reference 
to 2000 relates optimistically to 
a nicer future, though Harris 
admits that on present indica- 
tions, public transport will be 
“ a lot worse by then.” He is 
rather dismissive of a similar 
body called Transport and 
Environment Group, which 
claims 28 supporting groups, 
many, of them 2000 backers. 

Proclaiming a non-political 
line. Transport Environment 
excludes union support and is 
the brainchild of Peter Mans- 
bridge, an earnest Surrey bank 
cashier. Desecration of the 
countryside seems his particular 
worzy, and his latest contribu- 
tion to the whole debate, be 
says, is to push far fares to be 
tax deductible. He works a few 
villages from home, commuting 
by a rather zig-zag route on 
trains and buses. “I detest 
cars,” he explains. 




80S 



Consorting 
for Norton 

Whatever else has happened to 
the troubled Norton Villiers 
Triumph motor-cycle plant at 
Wolverhampton, a business now 
in liquidation, the place has 
been brightened by the occa 
sional presence of some colour- 
ful people. The ample form of 
Lord Hesketh, recently farced 
to disband his racing car team, 
was around just before Christ- 
mas, and now Ronald Tltcombe 
is on the scene. 

Tltcombe is heading a con- 
sortium which is said to include 
Hesketh and to have offered 
£4.25m. for the plant He began 
negotiations with the liquidator 
yesterday. Titcombe is a 45-y*.ar- 
old fourth generation .Austra- 
lian. whose company^ called 


Arunta after the eldest 
aborigine tribe, was involved m 
the first port and other oil 
support facilities at Peterhead, 
north of Aberdeen. (Arunta 
claims consultancy branches in 
four continents, and Titcombe 
commutes around them from a 
house in Scotland. Not bad. con- 
sidering that he only got started 
in 1970 when he quit the 
Australian navy.) 


BAT man 

Sir Richard Dobson, due to 
retire as chairman of British 
American Tobacco next month, 
yesterday met the Press for his 
last appearance as far as 
discussing the BAT annuaL 
report is concerted. He 
stuck firmly to BAT-related 
matters, and was anick 
to fend off speculative questions 
on the possibility of accepting 
the chairmanship of British 
Ley land which became vacant 
with the untimely death of Sir 
Ronald Edwards. “I am not 
prepared to discuss anything 
which might happen after I 
retire,” was his only comment. 

He was however more forth- 
coming about the startling jump 
in his salary revealed in the 
report — up by more than 50 per 
cent to £58.125. “ We had got 
unreasonably behind other com- 
panies of comparable size in the 
UJC,” he insisted and added 
that his salary was still £7,000 
behind the original target set by 
the Board when he first took 
over as chairman — “ although I 
don't expect too many tears for 
someone earning £16,000 a year 
net.” he added realistically. 

Unfortunately for Dobson, 
BAT looked at comparable 
salaries in the U.K. when decid- 
ing what he should be collecting, 
even though only 14.3 per cent, 
of the group turnover was 
generated in Britain last year. 

When he last looked, 18 
months ago, there were 43 
executives working for BAT 
overseas earning more than 
Dobson. Highest pay goes to 
the chairman of BAT’s U.S. 
tobacco subsidiary Brown and 
Williamson (Kool, Viceroy, 
Raleigh), E. P. Finch, but the 
group is not saying just how 
much he earns. 

Easy for some? 

Car stickers provide amusement 
from time to time, but the 
latest 1 have seen is a purely 
amateur job. Painted on the 
back of a beaten-up Morris was 
a hand-painted sign which said, 
“My wife and I chose a Facel 
Vega but . . . ” 


Observer 


IE year since the last 
jxpenditure White Paper, 
been industry that has 
id the heaxts and minds 
r jehall and the Chancellor, 
ovemment's new indus- 
»olicy has promised a 
ra of resources into the 
lal sector. The Depart- 
of Industry and the 
y have combined to pro- 
more selective and profit- 
5 approach to industrial 
ice. But the Government 
ie ahead with its ambi- 
lans for establishing the 
d Enterprise Board and 
itish National Oil Cor- 
a and for nationalising 
upbuilding and aerospace 
les. 

the whole, yesterday’s 
Paper confirms these 
jies of policy. But where 
ails are concerned it is 
• from resolving some of 
atradictions within the 


irked rise 

i the sectors of public 
ture. only the “trade, 
r and employment” 
together with social 
, shows any marked rise 
tiie period under review 
impared with last year's 
ture estimates. It is trade 
lustry which shows the 
growth, up £57Sra. in 
£478m. in 1977-78 and 
in 1978-79. Even in total 
terms, expenditure on 
idustry and employment, 
xpected to fall slightly 
: 1975-76 peak of £2.6bn. 
a coming years, Is still 
the few sectors to hold 
ion in the period up to 

major factors in this 
per annum increase in 
1 expenditure since last 
animates have been the 
ixnent of the National 
ise Board (notionally 
i at £225 m. a year from 
t financial year on the 
dividing up the £lhn. 
? under the Industry 
75); the rescue opera- 
r Leyland, Chrysler and 
under Section 8 of 
ustry Act, 1972, which 
peeled to add £92m. 
ear falling to £69m. 
S-70; and the intro- 
of a variety of new 
nded industry schemes 
ccelerated investment 
«, which will add 
£70-£l58m. over the 
years, plus some recent 
s in sums available for 
ig and job creation, 
major elements in the 
igure — regional support, 
nctioning of the labour 
* (industrial training, 
ncy fund payments etc), 
*rnational trade CECGD 
jtc.)— are predicted to 


remain fairly steady through the 
period, ending : up slightly 
higher in 1979/60 at between 
£400 m. and £600m. each. This 
implies that., the regional 
employment ‘premium, now 
under review, will be kept 
broadly at its present levels 
after it runs its present course 
in 1977, and that the cost escala- 
tion guarantees for exports will 
add only -a marginal sum to 
expenditure. 

On the other hand, the other 
major categories — industrial 
innovation, general support for 
industry, and support for the 
nationalised industries, for 
example— are generally pre- 
dicted to show a sharp fall in 
expenditure which more than 
compensates for the added cost 
of the NEB. This view is partly 
based on the decision to phase 
out price restraint in the 
nationalised industries, which 
resulted in the payment of some 
£640m. in the last financial year 
in compensation, partly on the 
fact that development and pro-, 
duction costs of the RB211 and 
Concorde projects are nearly, at 
an end, partly on the belief that 
several of the current i ndus try, 
and accelerated investment 
schemes are essentially of 
medium-term nature and will- 
not be needed in the latter part 
of the decade, and partly on the 
hope that Section 8 assistance 
will not be needed in the future 
in the same way as ft has been 
in the last year or so. 

This certainly fits in with the 
Government's view that the 
main impetus of industrial 
assistance should be during the 
recession and the period of 
pick-up rather than at the peak 
and the view of some Treasury ■ 
officials that aerospace . has 
absorbed more than its fair; 
share of public resources in the 
past But whether it will 
actually work out like that is, 
debatable. Rolls-Royce is now 
pondering on new and expen- 
sive engine developments, albeit 

in partnership with U-S. manu- 
facturers, as are the airframe . 
manufacturers. The hope that 
there will be no more Chxyslers 
is just a hope and Lord Ryder 
has been able specifically to 
exclude Section 8 type of assist- 
ance from the NEB allocation. ^ 
Companies, including Rolls- ' 
Royce, which mi|Sit need 
special rescue or support opera- 
tions win have this part of their 
financing separated from the • 
NEB funds, which are for the 
provision of working capital. 
Schemes such as the flOOm. In- 
vestment acceleration scheme 
may he specifically anti- 
cycBcal . but experience has 
tended to show that broader . 
assistance such as regional sup- 
port grows with the upturn not 
declines, as the Government’s 
figures imply. - 

The same could be said of 
spending nationalised indus- 


tries — the other major area of 
public expenditure on industry. 
At this time, the Government 
foresees an overall decline in 
nationalised industry spending 
compared with last year’s esti- 
mates because lower demand 
forecasts necessarily mean 
lower planned expenditure, par- 
ticularly on power stations. The 
Government is able to argue 
that the rise in the current year 
compared with the 1975, esti- 
mates, is due largely to exten- 
sive stockpiling of steel and 
coal. 

But it dodges the issue of 
how large a drain the national- 
isation of the aerospace and 
shipbuilding industries will 


prove on the public purse by 
the broad statement that the 
initial purchase cost does not 
represent an additional expendi- 
ture as such, being covered by 
the issue of Government stock. 

On the spending side it puts 
in the fairly modest prediction 
that capital expenditure by the 
two new corporations combined 
will amount to no more than 
around £30m. in 1976-77. rising 
to £70m. in 1979-80, and assumes 
that expenditure by the British 
National Oil Corporation, esti- 
mated at £200m. in 1975-76 and 
£250m. the year after, will prove 
to be neutral in net terms there, 
after. All this may be true in 
pure expenditure terms — 


although the forecasts 'for the 
new corporations would seem 
on the low side — but^it is 
difficult to believe that support 
fox either aerospace or ship- 
building can be kept within the 
modest and declining figures 
predicted in the industry sec*\ 
tions. 

Most of these items are not 
included because, at the 
moment, no realistic figure can 
be put on them. But unless some 
radical reversal of past Trends 
occurs, they .are likely to form 
a very substantial, drain on the 
Government’s contingency 
allowances. 

Adrian Hamilton 


SOCIAL SERVICES 


Little healthy questioning 


SPENDING ON health and 
social security will go up, not 
down. The arithmetic in the 
White Paper suggests an 
increase between the current 
financial year and 1978-79 of 4.6 
per cent in “volume terms" 
(that is, in the unreal world of 
no price increases), or 6.4 per 
cent in “ cost terms” (that is. 
in the slightly less unreal world 
in which some but not all price 
increases are allowed for), and 
heaven knows how much in 
honest cash-money terms. Even 
these increases must be taken 
with the pinch of salt applicable 
to such projections: after all the 
overspend on social security 
: since the 1975 White Paper was 
published is £173m. net of price 
increases. 

This element of expansion ip 
two of the most costly pro- 
grammes must have an effect on 
the overall growth of public 
spe nding Excluding debt .in- 
terest, health and soda] security 
account for SI .8 per cent of 

1975- 76 expenditure. By 1978-70 
the two together will take up 
34.75 per cent by volume of 
the whole, if their growth is 
kept within the boundaries now 
assumed — and possibly more if 
past experience is any guide. 
Each part of this immense wel- 
fare budget is likely to have an 
expenditure-push effect 

Take social security first The 
Government has derided that 
this cannot be cut, since it is 
“user-related.” All existing com- 
mitments remain firm. This 
means that pensions and other 
long term benefits will continue 
to be increased f» real term, 
in accordance with the statutory 
obligation to raise them in line 
with earnings (or prices if those 
are higher).. The White Paper 
provides for an extra £l50m. in 

1976- 77, ‘ rising to £450m. in 
1978-79 (ail at 1075 prices), to 


give a “broad indication 1 ’ of the 
likely cost of this. 

The cost of one major commit- 
ment cannot even be guessed at 
this stage. The new child 
benefit, to be introduced in- 
April, 1977, will replace family 
allowances, an interim child 
benefit (costing £l9m. in 1976- 
77) and child tax allowances. Its 
rate has not yet been settled; 
the White Paper points to the 
contingency reserve as the 
source for funding any net extra 
cost. These and lesser increases 
(like the higher earnings limi t 
for retirement pensioners) arc 
all additional to the unavoidable 
expansion of the social security 
budget caused by, say, the 
addition of 2i 0,000 pensioners 
to the rolls by 1978-79, or the 
unpredictable fluctuations in the 
number of unemployment 
benefit claims. 


Costly 


Similar pressures are «i*eu 
as the reason for the growth 
in .spending on health and per- 
sonal social services. A larger 
number of- old people, with 
more of them living longer, will 
be more, costly, to treat even if 
a reduction in the child popula- 
tion is offset against this. Mrs. 
Barbara Castle, may be under- 
standably pleased at the way 
ip which the demands of her 
Department have apparently 
blunted the Treasury’s “cutting’’ 
edge, and from the point of 
view of the morale of the NHS 
she may be right 
The hospital capital pro- 
gramme Is being pared to a 
minimum. but the provision of 
new health centres will, con- 
tinue, and . primary care — the 
family practitioner service— 
is being expanded- The Treasury 
has. undertaken to treat the 


carry-over of y ear-end under- 
spending by Regional Health 
Authorities more flexibly (the 
allowable amount is up from 
0.25 per cent to 1 per cent), 
while switches from revenue to 
capital spending will be simi- 
larly eased. 

By using these seemingly 
small but important technical 
changes the Department will be 
able to increase the transfer of 
spending power to the 
previously “ deprived ” regions 
by more than the ma-rimnm 21 
per cent first allowed for in its 
new redistributive schedule. 
Thus next year will see no 
growth in the allocations to the 
four London ' regions and 
Merseyside, while Wessex, Trent 
and East Anglia will all get 4 
per cent more and the remain- 
ing regions win get increases 
in between: The Department is 
also introducing cash ceilings on 
revenue expenditure (it already 
controls capital outlays), but the 
health authorities will no doubt 
have noted that If the rate of 
inflation substantially exceeds 
the Government’s estimate these 
will be reviewed. 

In conventional terms, there- 
fore, Mrs. Castle has done well 
for her Department. What she 
has not done is ask searching 
questions; Is it really necessary 
to increase per*patient spending 
in Wessex to London’s level, or 
might it be possible to reduce 
London’s level to that of Wessex 
without .affecting anyone’s 
health? Why does the number 
of prescriptions increase by 
9.5m. a year? Is this not the 
time for a root-and-branch 
Inquiry into the. apparentiy 
unstoppable growth- of spending 
on health, personal social 
services and social security? 
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Wedgwood sales and profit expansion 


•• ON SALES up from J27.18rn. for 
fill weeks to £36.13m. for .40 
— ' weeks (to January 3, 1976), pre- 
tax profit of Wedgwood advanced 
from £3.67m, to £5 .21m.,. after 
£3.12m. (or ' 27 weeks, . againsi 
£2JJSm. for 26 weeks- 
The chairman, Sir Arthur 
Bryan, says that, although there 


economic 
impede a 
business. 

Even though 


circumstances 
strong surge of 


that 


the final quarter 


he believes the year will be a 
good one for Wedgwood with 
profit showing “an appreciable 
advance" on last year's 14.93m. 

Looking ahead, he expects 
further strong development 
Stated earnings per 25p share 


the March 1973 rights issue. 

WwKs. fflwfc'. Year 



1976 

1974 

1974-7: 


1000 

IMO 

11WI 

Third party sales... 

36.12S 

27.13 

39.751 

■ ipcraliDS firclii ... 

5.723 

4.0.79 

5.549 

Interest chartri ... 

Til 7 

3X5 

619 

Profit before tax .. 

iJSb 

W74 

4,939 

Taxation 


1^72 


Esiraord. credits- 


T730 

trai 

Anrlbutable 

2,705 

1.972 

1,905 


INDEX TO COMPANY HIGHLIGHTS 

Company Page C ol. Company 

Allied Breweries ' 22 6 London & Lomond 

Page 

20 

Col. 

2 

Allied Insulators 

. 20 

4 ..Meat Trade.SppIrs. . 

20 

! 

AngMnterifetioiul 

23 

4 MfJ. Warehouses 

22 

1 

Berisford (5. & W.) 

22 

4 M.K. Refrigeration 

20 

3 

Berisfords 

21 

4 Newbold & Burton 

25 

2 

Brit-Amer, Tobacco 

27 

3 New Equipment 

20 

6 

British Australian . 

27 

6 New York ft Gartmore 

20 

4 

Cattle's (Holdings) 

20 

2 Olives Paper 

22 

3 

Century Securities 

25 

2 ' Rank Organisation 

21 

5 

Derby Trust 

22 

5 . Scottish Eastern 

20 

8 

Edinburgh & Dundee 

23 . 

3 Sizeweil European 

23 

3 

Everards Brewery 

22 

5 - Taylor Woodrow 

20 

4 

Fife Forge 

23 

4 Trust Houses Forte 

25 

1 

Garford-Lilley 

21 

4 Turner Curzon 

25 

1 

Greenall Whitley 

23 

5 Wedgwood 

20 

1 

I.C.I. 

23 

3 Whan Investments 

20 

6 

Kingiide Investment 

23 

3 Wood (S. W.) 

20 

5 


requirement ‘ has; meanwhile, 
pushed cash balances up to £}m. 
or so. The shares are yielding 
nearly 8 per cent covered 3.7 


— months, have good support 


£0.97m. by 

Allied 

Insulators 

AFTER RISING from £313202 to 
£433,609 in the first half, pre-tax 
profits of ' Anted Insulators 
finished 197a up from £691.000 to 
£969,000 on turnover of £928ra, 
compared . with £7.51m. 

Earnings are' shown to have 
advanced from 32p to 4.64p per 
25p share and the dividend total 
is stepped up from l.lp to LSap 
net with a final payment of 1.41p. 



‘Mainly adjn'ilinonu m value of nei 
jssers and borTowluxs orerseas due id 
U uciualiuiui lu exchange ralei. t Debit*. 

Profit in the third quarter 
increased to I5.fi per cent, of 
sales making the average for 
forty weeks 14.4 per cent. 

The important U.S. market 
showed firm signs of recovery in 
December and it now appears 
that 1976 should see a continued 
improvement there. At home, 
London and the South remain 
good markets but in the provinces 
sales are relatively static. 

• comment 

Despite earlier expectations that 
the third quarter of 1975-76 would 
see an easing 


to the effect of the exceptionally 
hot weather on profit of 
group as a whole. 


external sales 


Cattle’s 
making 
headway 


Gross revenue decreased from _ 

the £1,078,917 to £870,377, while net Trading profit 

revenue rose to £361296 from Net finance charges ... 

£324441 after all charges in clud- fy*' 11 J*E hre “* 

. ing tax of £218,538 (£219,084). — 

Net asset value per Ordinary Eaira-ortL tteWnT'....'."" 

share is shown at 70p (39p). Leaving 

Total assets at market value dividends 

were £I654m. (£10.09m.>. Total 0r ™“» — 

assets and the net asset values are D “'5 ct sales accounted 

after providing for the premium * or 36 per cent, of total external 

on repayment of the multi- sales. Although trading margins Brit. Australian Inv. Tst 
currency loan which amounted to were Put under pressure .by Cornell Dresses 
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Sir Arthur Bryan, chairman of the Wedgwood Group, ' 


DIVIDENDS ANNOUNCED 


ISSUE NEWS 


Current 

payment 

Allied Insulators 1.41 

Anglo-lntnl. Invest. Trust JL9 

Berisfords 139 

0-57 
1X82 


ON TURNOVER virtually 
changed at £lS.6m. against £lS.5m. 
profit of Cattle's (Holdings) Tor 
the nine months to December 31, 
1975, expanded from £084.000 to 
£756,000 subject to tax of 
£396,000 compared with £358,000. 
in the growth trend Pre-tax profits for the third 
perfornKmce* .during ^rter^hpwjn me™,, £ » per 


£40,619 (£442.677) Total assets escalating costs this was miti- Everards Brewery 1.33 

un . for 1974 have been adjusted for sated by increased export Fife Forge ; 3,03 

the partial repayment of $4.01m. activity, particularly in the Fledgeling Inv 15 

of the multi-currency Joan in second half when direct exports Gorford-LUley Industries 048 


January, 1975. 


a tumround from a 4 per cenL 
decrease at midway to a 10 per 
cent, improvement at the end of 
nine months. 

The directors state that, as 
as mentioned In the interim re- 
port. a modest rate of expansion 
is being budgeted for. and the aim 


that period has been the 'best of 
the year so far and the shares 
jumped Sp yesterday to 220p. 

Profits rose by 49 per cent, pre- 
tax in the 13 weeks to January 
(compared with respective in- 
creases of 44 per cenL'and 29 per 
cenL in the previous two quarters), 
reflecting the continued benefits 
of the August price rises as well 
as maintained volume growth in . in . , 

Europe and the UJC. and the ? JJFL2™., 

beginnings of a recovery in the 
U.S. With more than.flJ per cent, 
of total output going overseas the 
group's growth prospects are 
vulnerable to tough conditions in 
the international monetary 
markets and Wedgwood is ex- 
pecting some slowdown . in the 
growth rate in the final 12 weeks. 

Even so, demand has Shown no 
sign of slackening yet and a full 


MK Refrig, 
improves in 
second half 

A SECOND-HALF improvement 


increased by 85 per cent J. & W. Henderson 

Commitments * - for capital 2nd. int. 4.04 

expenditure amount to £269,000, Id 4.87 

and in addition, the Board has Jos Holdings 02 

recently approved additional London & Lomond Trust 1.15 
expenditure oE £310.000 for Lon. City & Westeliff int OjQa 
modernisation of the foundry at Matthews Hldgs. 2nd int 147 
Tipton Works. Meat Trade Suppliers int. 34 

The financial package outlined M.FJL Warehouses ...int 1.17 

last year has now been finalised MX, Refrigeration - 1.S5 

and provides facilities amounting Newbold & Burton Hldgs. 1.3 

to over £Sm. Almost half of this New Equipment 0.55 

has not yet been drawn and Olives Paper Mill int 0.84 

remains available for any further Reed Executive ... 2nd int. 121 (b) 


The cost of borrowings has con- 
tinued to move in the company's 
favour and. with existing bank 
facilities only being employed to 
the extent of 60 per cenL. the 
future is viewed with more 
optimism than during the last 18 
months, they add. 


Date 

Corre- 

Total 

of spending 

for 

payment 

drv. ‘ 

year 

Apr. 2 

0.7 

125 

Apr. 3 . 

1.9 

2.6 - 

— 

•1.39 . 

1.99 

Mar. 26 

0.52 

025 

Apr. 2 

0B2 

L12. . 

Mar. 17 

1.28 

2.66 

Apr. 23 

2.76 

4.63 

Mar. 26 

125 

12 

Mar. 30 

0JL8 

— 

Apr. 2 

3.79 - 

6.75 

Apr. 5 

5.02 

1L82 

Mar. 29 

0.75 

_ 

Apr. 1 1 

1.0 

125 • 

Mar. IQ 

0.05 

0.05 

Apr. 2 

— 

247 (a) 

Mar. 24 

— - - 

— 

Apr. 5 

Nil 

— 

Apr. 5 

1.16 

2.51 

Apr. 1. 

124 . 

22S 

Apr. 2 

0j7 

028 

Apr. 14 

0.75 

024 

Apr. 21 

— 

— 

Apr. 12 

2.03 

3 

July 1 

5.6 

.725 

Mar. SI 

— . 

— . 

Mar. 26 

125 

125 

Mar. 31 

L51 

— 


Total 
last' . 
year 
14 
2.6 . 

I. 99 

0.701 
L12 ■ 
249 
4.2 G 
L25 
0X9 

623 

II. 08 
LB 
L7 
0.05 
241 
7.15 
Nil 
243 
245 
040 
2.45 
4.12 
24 

74a , 


Allen Balfour £2. 
l-for-3 rights 


are in addition to the n 
of capital expenditure 
Last November Be 
Balfour reported pro- 
of £2,496,008. for- the ha 


L25 

349 


by right and/or acquisition issues, (a) Total to date for 15 months 
to January L 1976. (b) Making 3.22482p to date. 


f 82 ®’ j » .^P^d new development opportunity. Scot. Eastern Inv. Tst. ... 2.13 

• * MK Refrigeration to end the year The Board is also recommend- Trust Houses Forte 5.6 

in the current quarLer is for an to November L, lflia. with pre-tax j ng that the authorised Ordinary Turner Cureon int 02 

increase in turnover in the order profit holding steady at £14Gm. capital be increased by £500,000' Updown Investment , 145 

compared with £L40ni. to £2. 75m. so as to make available S. W. Wood int 151 

FUl year turnover was slightly anhnd I share capital, to fadlitate Dividends shown pence per share net except where otherwise stated, 

higher at £9.7am, compared with further expansion and diversifies- • Equivalent after allowing for scrip issue, f On capital Increased 

£9.61m. tion. ... - 

The final dividend is raised from Sales for January 1976 were 
1 1576p to the maximum permitted ahead of last year by 30 per cenL 

L35Ilp net for a total of 2.50S7p notwithstanding the year opening 

against 2.3152p. Hie chairman. Wlth aH plants other than Mason 

Mr. M- Komedera. and his wife, J n . d Bums and UnOator ' working The buildings are of steel 

have waived final dividend of below capacity. reports the chair- framed girder construction on 

£28,511. m l n *: Ir - 9.6m. grid. Incorporated in them shares had 

The directors state that the «„“!!]?" J » success are ten in-situ reinforced concrete 575p at the end of last year. - 

second-half improvement was due will TetSS to“nrofiShil5i ^ senrice towers «°ntafn!ng stairs 

to increased demand for certain Siabmfh^ i& nd Urn nnun aad 1Uts - makin S a total of 31 “ 

products, together^to effective benefit of 12 ** P"**- 

trading at Mason and 


Edgar Allen Balfour, an 
engineering holding company, with 
interests in steel, foundry and 
forging, intends to raise some 
£2 25m. by a rights issue on the _ 

basis of on e-f or- three at 60p per- now the directors are 
25p share. approximately £32m. t 

The directors say it considers year to March 27, lS?i . 
the time appropriate to undertake basis it is. the Intentiot 
a major programme of capital mend a final dividend 
expenditure estimated to cost — for which the new 
n Km , in order to increase rank — making a total 
capacity and profitability at the compared with 3.46p 
drop forging and metal manipulat- Treasury consent 
Jn-> subsidiary, George Turton, granted for this lucres 
Platts. 

Also, they are considering an 
even larger and more significant 
investment for special steels busi- 
ness. These proposed investments 


The Issue is under 
Hill $amuel and in 
Rowe and Pitman, H: 
Dealings will comm 
Monday. 


Mitchell Somersl 


9 comment 

Cattle's third quarter gain of 25 


times. 


year profit of around £6 jm. pre- pef ^as more t hah made up 
tax should be well within reach. f h0 interim pro fit s shortfall . and 
That provides a prospective p/e. nine mont hs, pre-tax profits ... . _ 

°- a ” , J cove r 3 „ a ma . are a tehth ahead. However, this action to reduce casts and increase months 
dividend yielding 3.8 per cent., 3} improvement is more than productivity. Demand for pro- Burns. 

accounted for by falls of £219,000 
and £149.000 in Transfers to 
deferred revenue and interest 
charges respectively. The slack 
level of-’business is also reflected 
in bank’ borrowings, which fell, 
at one point before Chris an as. 
below the level or net worth. The Extraordinary credit* 
recent uptrend in new business— 
the group hopes at least to main- , 

Manufacturers and suppliers ol tain turnover growth at third 9 Comment 


Mid-term fall 
at Meat Trade 
Suppliers 


ducts and services continues to 
be buoyant, they add. 

1974-75 1971-74 
£0M IWO 

Turnover •■<*9 

Pre-tax profit LM4 

Tax ■■ 

San 
9 

He tamed SI> 


B.G07 

L3W 

ea 

713 

353 


It would be hazardous to fore- 
cast profits for, 1976 in the 
present conditions in world 
markets, adds Mr. Lloyd but. pro- 
vided the recent level of demand 
does not further' decline, growth 
in profits “will continue to be 
achieved.” y 

Statement, Page 22 


Downturn 
S. W. Wood at Witan 
midway 
setback 


sausage casings and butcher s quarter levels of 10 per cenL or 
equipment. Meat Trade Suppliers, so— te encouraging, but. the out 


reports that from turnover foi 
the six months to September 30, 
1975. of £-L2Sm. compared with 
£3.19m, pre-tax profits declined 
from £214456 to £202,013. 

Resuming interim dividends the 
directors have declared a payment 


look for consumer spending, given 
the continuing squeeze on real 
incomes^ is far from clear. Pre- 
tax profits could reach the 
£960,000 mark this year, which 
would provide ample cover for a 
yield of 5.7 per cent (assuming 


or 3.5p net costing £58208. This «£? 

has been waived in respect of ~aP»_ where the share price is 


After two grim half yearly 
performances, MK has recovered 
some of its former verve and a 
second half pre-tax profits 
increase of 29 per cenL has left 
only a small shortfall on the year. 
The hot summer helped bar cool- 
ing equipment sales and else- 
where the-group has been cutting 
out unprofitable sub-contracting 


waived m respen at . "jy J.- Vent off ttsmrt activity— which tends to explain 
960.000 shares Last year a single ggp J0 P er cem- off the years why marRins have fallen by OTlIy 

payment of^i.lop^ vvas madc from *■ 4 per cent, on a mere 2 per cent. 

London and 
Lomond 


record profits of £451414. 

Tax for the six months lakes 
£94.916 (£103474) leaving the net 
balance down from £110482 to 
£107.097. 

Chairman Mr. W. C. Anstis ex- 
plains that the small reduction in 
profit was due io the fact that all 
the increase in turnover was 
attributable to tbe company with 


Stated earnings per 25p share 
of London and Lomond Invest- 
ment Trust increased from 1.72p 
to 141 p in 1975, and the dividend 


the lowest percentage earnings, is stepped up from 1.7p to 143p 
to the increase in expenses, and net with a final of L15p. 


increase in sales. Exports have 
risen by a tenth to £ 1 . 8 hl, or 184 
per cent, of turnover, and the 
group has sizeable contracts to 
execute in the Middle E&st and 
Germany in the eoming year. 
One, an air-handling plant in 
Saudi Arabia is worth lira, alone. 
In the UJC, the group has a full 
order book and sees no immediate 
threats of further brewery cut- 
backs. A lower working capital 


New York 
& Gartmore 
hopeful 

The directors of New York and 
Gartmore Investment Trust are 
hopeful that the strong perform- 
ance by Wall Street earlier this 

year will continue, and that 

farther progress in the company’s levels of demand from domestic I? 1 


,i .r«i — Mitchell Somers, engineers and . The issue is under 

'a cent y a" Seshvii 1 1it-S8D 3 ' 4 Th? forge masters, .is proposing to KeyserDThmn and t 
a cenL on i tne shares at ssp. The mjjke a n^s issue to raise Rowe and. Pitman, 

an asset backing of £53^000 on the basis of one-for- and Smith Keen 
ten at X9p per ldp share. 

. The 2460,715 new Ordinary 
shares to be issued will not rank 
for the interim dividend of D.43p 
per share net already declared, 
but will rank for the - intended 
final of 045p making 3 total nf 
128p against 0448p. The Treasury 
. has granted Its approval for this 
dividend .£1 crease of 364 per cent 
After . a first half advance in 
- pre-tax t profits from .£443,000 to 
- £6034^0 ' uie Board is now fore- 
r casting that, subject to unfore- 
seen circumstances, pre-tax profits 
far the full year to April 3, 1976, 
will rtofbe less than £145m. -com- 
• pared with £L18m. previously. 

Net proceeds of the isaie will -."P'. . . - . 

The final dmdend is ; 



FOR THE NINE months end 
January 31, 1975, Witan Invest-' 1 
meats reports gross income of 
ON SALES almost halved at £3 - ( £ m - against £S43m. and a 
£6.4m., group pre-tax profit of non- dechne in net revenue from 
ferrous metal merchants, proces- £9S6.7a4 to £919,784. 
sors and smelters, S.' W. Wood Earnings are shown to have 
Group contracted from £733,000 dropped from L48p toLOSp. As 
to £216,000 in the eix months to known the interim dividend is 
September 30, 1975. 0.75p (same) net— last years total 

Stated earnings per 20p share was L5p from revenue of £L25m. 
decreased from 5.7p to L9p. As Interest and expenses for the 
before tbe interim dividend is nine -months took £L55m. 
1.5075p net— last year's total was (£l-68m.) and. ’ tax £568,061 
3.19lp from profits of £986434. (£486,680).. 

The chairman. Mr A. N Net asseta V ** share at January 
Boisom. 


iogs start next Tnesd. 

Scottish 
Eastern, 
pays mo 

FOR THE year to Jantc 
Scottish Eastern iiMSt 
reports gross revenue 
against £3.49m. and s 
tags per 25p share < 


be used tA buy new plant and to _ „ 9 

finance an 'expansion of overseas ™. ^ „, e JL 

sales. Johnson and Firth Brown, t0 .™ the year oI 3p ~ 
- • — - - with <sp. 

Net asset value per s 
charg- 


the Throgmorton Trust, and each 
of . the directors of Mitchell 
Somers, are ’ to take up their deducting prior 
entitlements in respect of 364 per “was 148p (9flp) and pn 
cent' of the issue. at market value 155p (1 


of the home economic situation, 
which resulted in abnormally low 


recovery can be 
current year, ihe 
Lewis G. Whyte, tells members. 
He reminds holders of his 


premium per ahare of 204p 
(254p). Contingent surrender of 


made in the consumers and a corresponding ^ P® r cenL currency premium 
chairman, Mr. narrowing of margins. As fore- P pr sh*** was 4.6p (Gp). - 
shadowed greater attention has 
been paid to the export trade 


previous statement on the adverse which for the period accounts for 
‘ * =•-*-■- - almost 20 per cent of turnover. 

Indications for the current-hajf 


effect on revenue available for 
dividends in 1975 which would 
result from obtaining early re- 


payment in October 1974. of part ®Z. e l * ia * there has been a marked — . , . 

of thi. qtorimfr .tanncit improvement m the volume of Holders of wu«uiuiin 

to renavoart g of d 1h^n ? Anitl boine trade, but its inconsistency Distilled Products 9 per cenL 
to repay part of the U4. dollar suggest5 jf h too early to com- Unsecured Loan Stock 1992/97 

This has led to the directors ment as t0 whether this will be have approved the extraordinary 
recotnmend mo a sustained, he adds. Export turn- resolution to authonse the com- 

SSTSSSiSS wShM? SbiS r e , r ha , s c , 0[,ti,3Ued at * “ ti> - ttetrmeetoe n t«into 

mg £24,000 against £64,000. As facl0l Y ,evel - 
already reported, net after-tax 
revenue fell to 141,967 (£93,493). . 

giving earnings per 25p share of Sj 1 ” —...... — . MOfl 

o.32p n.i7pi. s:“S. Bn,Gt - 'S 


6urco Dean 

Record turnover and profit in 1975. 
Confidence for the future 


SUMMARY OF GROUP RESULTS ‘ 

1975 1974 

Turnover £16,170,938 £11,713,400 

Trading profit : £1,625,229 £1,211,900 

Profit before taxation £1,428,186 £1,030,120 

Taxation £755,555 £537,195 

Earnings per share 10.54p 7.70p 


Highlights from the Chairman's Review: 

sk Turnover increased by 38% and trading profit 
by 34%. 

.^c Final dividend 1 .81 71 5p- maximum permitted. 

. sfc 50% increase in share of Kitchen Furniture market. 

Considerable progress by Gas and Electrical 
Divisions and many new products launched. 

^ Successful year in Industrial Engineering. 

"We are continuing with progress in our selected fields and we will be 
investing heavily during 1 976 to take full advantage of the expected 
improvement in the economic climate during 1 977 and thereafter. 

By the end of 1 976 we hope to have established a European mainland 
base. Presenttrading condjtions are difficult and resultsforthe first half 
of 1 976 may be disappointing, but longer-term the board is strongly 
confident about ourfuture." 

Lord Hewlett, Chairman 

A.G.M. 1 2 noon, 20th February at the Great Eastern Hotel, Liverpool Street London, EC2. 
Burco Dean Limited. Accrington Road, Burnley, Lancs. BB11 5 OS 


Amalgamated 
Distilled 

Amalgamated 


Half-year 
19^ . 1974 

cdm am 


British and Commonwealth prune before tu 

Shipping owns 65 per cenL of the Taxation 

company. Meeting, St. Mary Axe, Majority 

ISC. March 13. Aitnbwable 


£18.5m. hospital 
job for Taylor 
Woodrow 


• comment 

A 30 per cent 'fall In volume for 
S. W. Wood, in tbe first half was 


at a 

a supplemental Deed. 

This provides that the existing 
basis of reduction of conversion 
M« uuae P ric e of the Loan Stock is deleted, 
:9B 733 and that In- lieu a clause is 

17 - inserted to the effect that if the 

2M TO company has a rights issue, 
_ holders of lotan slock will be 

m 331 entitled to participate on the basis 

Sir. S. W. Wood ho, waived SSiSfcSSlSS, 

o 6 ? ir *ysaraja5rs- *■ c ' irrcn ' 

3495,903 shares. Taking this Into 

U,e dividend ebeorb ]\f ew Equipment 

off £50,000 

On turnover down from £14 Dm. 

TAYLOR WOODROW Construe- ----- 

tion (Midlands) has signed a 
contract worth about £184m. with 

Trent Regional Health Authority 5&“f„g VOTSt ^ object to tax of JSi.OTl cori 

to build phase IT of Nottingham e"fn S wcialLd E2 par ^ d *** 2! r 430 ' Half-time 

University Hospital and Medical rare m^alTeS^S iubsiSS profit £70 ' 395 a « aiMt £78 ^ i - 
School. made its first loss. This left the A J i nal OMfoA.ot 0.5525p net 

Architects, quantity surveyors group with trading margins P er snare, against 04695p, makes 
□ nd structural engineers are reduced to a minimal 3 per cent °‘*”7 3p compared with 04045p. 
Building Design Partnership and a high stocks level increasing Tp e company manufactures and 
(Preston Group); the electrical the _ overdraft to £2m. currentiy^o® 51 ® 11 ® tubular steel furniture, 
and mechanical engineers are against £L5m. at the end of March," 

E. G. Phillips Son and Partners 1975. With this kind of legacy, 
and Revall Hayward and the company Is unlikely to muster 
Partners sufficient business before March 

The work i 5 to build the north- 
east block, containing five floors f e Tth? se«?d 

trir P wflM C ’ ^ better. An indicated upturn in 

trie wards; and the southeast demand from heavy industry, if 
block, four floors, for psychiatric sustained, could reduce stocks 
and medical wards. Also included quickly— especially if aided by the 
are completion of the outpatients’ influence of price rises for some 
department and finish’ng of build- metals, such as copper. This 
ings put up as shell only in Phase justifies expectations of a total 
I- dividend at least unchanged from 

RESULTS AND ACCOUNTS IN BRIEF 


■ L- ViT; u ine "S “i 1 was to £L24m. profit of New Equio- 
m spite of higher exports sales, so meqt fell from f, 51 

underlining the extent oF the S tbe v^ to OrtnSr ai 
slump bi home demandjor metals. 5re^ b je<?to^ STof JBLm ?o?i 

with £87,430. Half-time 


CORNELL DRESSES— Final dividend 
OJffp making U2p not isamp) per Sp 
jihan- lor 1373. rinjop turnover n.Oi.MD 
ri.cfl.3sai. Profit rmyss t£iis.ios» ion 
tax rrnjM iKa.st©). Dividend* ra.soo 
**moi. Fnnrnrd 1297.900 «£27B.851>. 
Eamtngi prr spare I.72P (Llapi. 


FLEDGELING INVESTMENTS— Divi- 

dend l.SDp year ended- January St, 1976 
tUSpi. tncomo 1228,099 (C48.9SW. Debit 
interest 117,773 1X83,2313 and tax 10L274 
leaving nos, 493 (£89.078), Net 
asset value 43p (2p) per share. 


me un. r,.—.. , . _ _ , MELDRUM INVESTMENT TRUST— 

RpsIllK to- 1375 reponed Februarr 17. 
tr nif«u 0 f jM,unf Investments at vafna titan fs.oam. 

nrtLr a hS2L f '* i (aiSm-i: Temporary loans in U.Kl lL2m. 

'°iSS es J„ n “5 fCOAm.). British and Commonwealth 
“S 6 "®* «““‘«si«" (£10,008 stilpphw Company bolds 75 per cent. <tf 

B109 C r KjnSi company. Meeting. 2. St. Mary Axe. 

rs.ira (£5-378 and 02^821. Interest B.C., on March 16, at 11 a.m 
exneoses £isa ims and non. Taxation 

CL 931 (£23.400 and GfiJOT). Net earn- UPDOWN INVESTMENT— Total Income 
mm £37.235 iejtjBj and fSS.IDIi. Rqulva- for 1973 £123.773 (,£121.2241, expenses and' 
lent per 25p share 0.9lp (0 Jttp and 2.07pi. interest £281963 (£28277), tax £34,035 
Valuation or investments (IndndiDK net 1 CM, 1411. available for Ordinary £57,77? 
current aiwtvt at January 31 £2 6m. (I56A06). ordinary dividend' ' IJtSo 
ifl.Tm. and ISJm.'i. Net asset value (lJ5pi per tip share costing £34.900 
per share KS'-p (*3«0 and 3In». Interim (£5o.oM). Eirninjra per share 1.4(p 
dividend S.&p <fl.73p and JJp total 1 i1.<2pi. Net asset valne share 47 Jp 
absorbing 02.869. I'-’Upi. - 



sea 

atax-free income 

Qp April 1st current legislation ends a unique inv 
opportunity: if you act now, the benefits could be sut 

Hqw does ft work? Through regular contribirtio" 
invested in equities, properties or fixed interest se 
yoircan build up a sizeable tax-free fund. 

./liter 10 years. you could either withdraw a tax-fr" 
sura or a tax-free income for life. You could also 
generous tax concessions on your contributions. 

Royal Trust can arrange this for you. We have over * 
experience in financial and investment manageme . 
fLK., and our group looks after more than £6,00( 
worldwide. 

For free advice on this tax-saving plan, phone 
Wilson or Pieter Kunz ortOl-629 8252 or write to: 

tz 


ROYALTRUST 


The Royal Trust Company of Canada, 
54 Jermyn Street, London SW1 Y 6NQ. 


Send m® details by return please,^ without obligation 

Harriet : 1 : 

/iddresa — 1 — : 


ionSv. 


., Tel. Home. 


.Office. 


MotappUcabtetoQre. 



WhynotutiKseyour Company's 
Real Estate ass^ to raise finance 

Contact Mortgagees retained Surveyors:- 
103Mbunt Strict, Londoii^ WIY6AS 
TeL- 01-493 6040 Tdex:23858 • 

■Ref:CML2 


Chartered S 
htemational Heal Estate Cor 


N 


-Y. ... . 
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jCfie* Ffaa acfal Homes’ Ffcftfey Fe bruar y 20 1976 



“Our policy #/ investment in 
TU^ybeerslu^bemvmdieated 
spei^manw;^ 

3Mc» Christo Uher HattoA j Cfwwmatfj 



^^w jHiiot^fipml^aumBalieracw: 

*■ KccOTdprs-sx profit of .£ f ,983, poo ' ' ; 

. C Taxation £3,268,000 {£2,72,0,000). 

^ C^ata l o^eodkaiB £^ij^fjxyo, Cootima^ 


DistiHetyandat the Cambrian Soft Mats s 
factcgy.Over million gaeat nn T*p»«fra- 
pfojxsGrieL 


CiiiL'ilSi 


. ,243,00010 > 

£2,008,000. Cash. tesomrcs and available ' - 
borrowing facilities adequate to meet cost of our 
.. planned capital expenditure programme. 

# VladiVar Vodkais the festest growingbeand of 
Vodka in die United Kingdom and sales of 
Bombay Dry Gin and GreeoaJFs w i76i w Dry 
Gin continue to expand botfa.atb<>tn e , ^»^d<dwoaid 1 

^ It is my privilege to thank aH concerned TOth 
the Company. I can only hope tbatf btnr e 
Govern ments ‘will recognise that people who' 
give their services to industry should have in ' 

return a fait reward for their responsibility and 
efforts which would make this country abetter 
place to live in. 

^ Annual dividend per ord. share up &om2.ocp to 

2 . 1343 P, the maximum p ertni«i} »Te. Tkrfp ng g 

per ord. share increased from 5. up to j.6rp. 

A colour graphical £gst — “Report on 1975 for GreenaH 
Whitley People” — has been printed for our employees : 
Copies an available to Sbanholders , , on request, front the 
Company Secretary. 


Greenall Whitley & Co. ltd. 

Wllderspool Brewery, WaniogtonVAffiRH 
Bccwea since 1762 ; distillers and trine merchants j 
Cambrian soft drinks; Canvass Hotels/ 

Red Rase ions and gnlls. 



‘Bats’ U.S. 

recovery 

measures 


1HE FALL 1 . in ‘ the" British* The situation for BATS* cos- 
Ameriean Tobacco Company’s metis division was “patchy," re- 
of me U.S. cigarette veaied Sir. Richard, but a "modest 
market was merely “a hiccough” improvement” was expected in 
and did sot indicate the begin- 1976. 

mug of a long decline, said chair- ; Capital expenditure last year 
man Sir Bichard Dobson y ester- totalled £120m. world wide with 
“ay. . „ i25m. going towards Brown and 

Korn, the major brand Of the Williamsons’ new factory at 
Brown and WifiSamsm subsidiary Macon, Georgia, and £17m. on 
to the States, was one of the only Wiggins Teape’s Brazilian plant 
two brands to make progress last Authorised expenditure ibis year 
x. The problem way with The totals £122m. ■ 
etgh and Viceroy brands. The accounts show total group 

“When it is' difficult to restore ne * assets expanded to £1,742.2 Bel, 
flagging brands you look for new at September 30, 1975, compared 
ones,” commented . sir Richard wj “ 21,442.61m. a year earlier, ot 
and BATS has two or three new v hlcb stocks accounted . for 
brands on test In the ITS. at the 2922.76m^ against £777 21m. Fixed 
moment assets advanced -from £45sL37m. to 

At a Press conference to discuss SW.STta. 
the accounts for the year to A geographical breakdown of 



current -year from - the tobacco (38J); Latin America 12.6 (11.9); 
division— that will have to wait ft 5 * 3 4 .4 (4.6); Africa 4.6 (5.3); 
until the annual .meeting on Australasia 3 43.5). 

March 18 — but he insisted “we As reported on February 4 pre- 
don’t expect any dramatic changes tax profit increased from 
in the tobacco division this £249A4m. to £276.48m. in the past 
current year.” year, reflecting a strong second 

The group was now getting a half, and the dividend is lifted 
reasonable return on its invest- from 10A17p to lL068p net per 
meat in retailing in the UJJ. 2 op share. The chairman will 
where there bad been a big up- comment on current year pros- 
turn in both sales and profits for P ec te at the AGM. 

Gimbels and Saks. Profits now A geographical analysis of turn- 
“ handsomely ** outweighed the ov ^ r (£4,261 An. against £3,4S8in.) 
cost of servicing the cash raised ? nd operating profit, before 
to pay for the American, retailing mter est (£324 .8m. against 
businesses. £287.8ni.) shows in percentages: 

In the UJC, however, the ^ ^3) and &S (12); 

situation at International Stores £ ias, J 

was “less encouraging.” The re- “?„Cai»da 3LS (31.,) and 
organisation programme involving £»o* ,1 / ,£5? ri< ? 2L7 

the closure of small stores and JR - ?* .*5^ R«?' 8 #Q«\ 7 ‘ S * : #J^ aia i. f 
the replacement with larger ones £-5 

was not as far ahead as BATS jjil *“<} ?••} ( , 7 A\' Auatrala a i a 0.6 
would have liked. (0- 7 ) and L4 (L <). 

Imperial Investments, a wholly SOI JOHN DAVIS, chairman of BeneGts of the cutback in the 

K)0 scruare °'™ ed subsidiary of Imperial *“ e Rank Organisation, says de- capital programme of investment 

haoDier if Group, is beneficially interested in cisions taken unanimously by the properties are now being reflected 

et/* Last 15*8 per cent, of the BAT Ordinary. Board In 1975 enables him to in reduced demand on cash flow 

, „„ «i^ches were A® known Str Richard is retiring view the future with greater eon- although the overseas building 

closed and 98 new ones opened the chairmanship on March Sdenee. programme has not been cora- 

and this kind of oroereas could 31. He will be succeeded by Mr. Many of lh .e matters affecting pleted. 

- * — **■ — -* — ** * — *--* voting control and top manage- 

ment which were represented as £177 m nnrtFnlm 
controversial were already under portfolio 

before public com- on completion of the 


Frvtbltc blimatund 

Sir Richard Dobson, chairman of British American Tobacco. 


Greater confidence 
in Rank’s future 


The average space among the 
IS stores was now 4,000 
feet and “I would be 
was 8.000 square feet’ 
year 135 small branches 


be expected to continue this year. Pe * er Macadam, the vice-chairman, voting eonb 
IS hasciosed 300 shops it „ Meeting St. John’s, Smith Square ment which 
was acquired by BATs and s - w - M*”* 
opened another 100. It now has 


comment 


consideration 
meat arose. 


pro- 
gramme, total investment in 


SSC^stores. paper division RAT , _„ t , “We believe that the decisions developed investment properties, 

rWitrpinis TftAtv’l thp massive de- „ 1 s not expecting any great arrived at are m the best Interests j ne i U di n o overseas r 

stoS? fireworks in its tobacco division of the company, its employees JS2K ratiT^Ul 

im A<nnn “But hav^ a lonE ^ trie second linlf of 1974- As from March SO, Mr. Hnrry number nf ront rMTif 

SSy W^get back to the 1973-74 '1 ^.'"2 f d eP^ T y coming up f in the next year or so. 

IpuaIb n f nmfit *’ said Sir Tticbard. m ““ “ e H‘ S- has chairman with the understanding „ . . . 

1 M? f P Gndner “ ^Unt P 107 ®^ • group’s minor brands that he will become chairman Despite increased competition 

marwirine'direS^ WTmaS- be€D under P ressure “ the when Sir John retires in March. and . vutual world recession to 

titc li’d^onL U - S - ®P d two or three new ones 1977. trading. Rank Xerox group main- 

Sr v d ei r£ bstantial] v ^ce 8 the currently, being tested, but Mr. Smith is to head a com- twined its profit before interest 
!«t mSu the CTO.- tbere ?° “^mediate i plans for mlttee of directors to review the and share of associates. But after 

nsn/hsdlvnmM aJarpe nrire 2JJ nation-wide launch, management structure and all a provision, net available profits 

SSL* if it SSto ?ovS e ?uS“ Tt n t re ? j, r ,*« doing aspects of the relationship were . somewhat lower The 

well in the U.S^-Gunbels earnings between the executive functions investigation into the affairs o( 
unrecovenw costs. jumped by two-thirda in the key of the 1 - company a nd the Board. Rank Xerox by the Monopolies 

Christmas quarter— -and BAT con- Sir John believes that the result- Commission is continuing, 
firms that orders are beginning to in* changes will facilitate tbe 
pick up in the paper industry. At next phase of the 



The Board of Directors of Imperial Chemical Industries Limited announce tbe 
following trading results of the Group lor the year 1975 subject to the completion of the 
audit, with comparative figures for 1974. . 


1974 


1975 


£ millions 


^millions 


2955 


455 


o 

: 


s 

-201 

14 


* \ \ 

** H 


268 

-6 


;Y^vrc: 


262 

-19 


243 


54 

189 


243 


51.2 pence 


SALES TO EXTERNAL CUSTOMERS 

PROFIT BEFORE TAXATION AND GRANTS 
After providing for: 

Depredation ' 

Taxation less investment grants 
Regional development grants 
PROFIT AFTER TAXATION AND GRANTS 
Extraordinary Items 

Applicable to minorities 
PROFIT AFTER TAXATION AND GRANTS 
APPLICABLE TO IMPERIAL CHEMICAL 
INDUSTRIES LIMITED 
DIVIDENDS 
PROFIT . RETAINED 


Earnings before extraordinary items 
per £1 Ordinary stock 


3099 


327 

H 

—133 

25 


219 

—4 


215 

-24 


181 


59 

132 


191 


89.7 pence 


« * ' A • 

’V.*V- 



Group sales in 1975 were £3,099m-, some 5% above 1974; sales in tbe TJ.K Increased 
from £ 1,199m. to £1 ,311m. (up 9%) and sales in overseas markets rose from 11,756m. 
to £l,7S8m. (up 2%). The f.o.b. value of exports from the UJC was £586m. compared with 
£6Sdm. in 1974. 

The low level of economic activity throughout the worid resulted in a marked 
reduction in sales volume. The total value of sales increased because higher average 
selling prices more than offset the effects of this reduction, but profits were lower because 
of the combined effect of reduced volume and substantially higher costa which could 
not be fully recovered in selling prices. ; 

The profit before taxation for the year includes a credit of £29tn. from the conversion 
into sterling of the net current assets of overseas subsidiaries. Of this £13m. was taken 
into the third quarter and £16m. into the fourth quarter. 

* The following table summarises tbe quarterly sales and profits before taxation: 

. 1974 1975 

Sale 
£m. 

1st Quarter 
2nd Quarter 
3rd Quarter 
4th Quarter 
YEAR 

If nroflts were to be corrected for Inflation, using general purchasing power indices, 
the Group profit before tax of £327m. would be about £250m. less; this compares with an 
SjnSeStof £123 m. for the year 1974 for the conditions of inflation which existed then. 

The charge for taxation for tbe year 1975 consisted of £l02m. of UJC corporation 
ax, £43 hl overseas tax and £6m: of tax on principal associated companies less a credit 

if . £18m. for UJC. investment grants. - . ; . 

Certiin subsidiaries, mainly iii Europe and USA, have now changed their accounting 
ii SoTx VSSSErto 31 December. Tbear results for the December quarter 
hS been Sated as an extraordinary item, ^ quarterly sales and profits before 
X a restated basis to Include the results of these subsidiaries for the. calendar 

• ' 1975 


Sales 

Profit 

Sales 

Profit 

£m. 

£m. 

Em- 

£m. 

661 

122 

748 

SO 

783 

132 

754 • 

78 

765 

' 119 

777 

66 

746 

82 ■ 

820 

' 103 

2955 

- 455 

3099 

327 


1975 


Present basis , 

Restated 

Sales 

Profit ■ 

Sales 

Profit 

£m. 

finu. . 

£m. 

£»-■••’ 

748 ' 

80 

749 

73 

754 

78; . 

752 

78- 

777 

. 66 • 

788 

61 

S20 . 

, 103 

. , . 860 

109 

3099. 

327 -. 

’ 3129 

321 


Quarter 
-ad Quarter 
3rd Quarter 
. 4tb Quarter 
YEAR 

The restated figures. wiU be . osed for .comparative purposes .-when the results during 
£ze published. , 

„ Ordinary ifitifliBdfw 1875 _ • - ------- — - 

•Pi.,7 rfprdded to recommend a final dividend Of pence (four point 

Company^ respect c_f_ the 


rjT . 2 £tiSS 3« W75 : ; this together with the imputed tax credit of 2.625 ponce is 
Sv^^7?^^(^>!^ dWdend, whit* will absm* £24m, wiU be payable 

annd's recojnmetidaflom's accepted the total oidiqaxy dividend for 1975 will 
te5SS?/iSSrSotat Ctoht two four three pe^ equivalent -far 1*19J2 pence 

total of 16.5375 pence (gross). The increase 
permitted under current UJC. legislation. 



the same time, the impact of fnfla- developmenL 
tion on working capital seems to . 
be moderating, and capital spend- ADR Voting 
ing may be roughly unchanged, b 

so a sizeable cash surplus seems 


Under the 


Numerous UJv. and overseas 
company’s loans totalling the equivalent of 
some £32 -5m. have been renewed 
or extended. A large proportion 
are in foreign currencies and have 
enfranchisement been used either to repay existing 


Berisfords 
down but 
improving 


way figure 

0 !&. John F. Sebire, chairman, able" success 'was scored inTele- w 

says the difficult conditions of vision activities in Australia, !^^ th ^f ab ,^S?oOT P nhkralli 
1975 were largely overcome by where Rank established a com- J” ; nfil 0 S!f„„S 

making full use of versatility of P»ny with Nippon Electric to was earned 

plant assemble and market television 

Audi he reports, the Improve- receivers. , 

ment in demand in recent months, The likelihood of cutbacks in Meeting, Royal Lancaster Hotel, 
both in home and export markets, leisure spending in heavy im- Hyde Park. W. March 16 at 11.30 
has now spread to* all divisions, employment areas leads Sir John ajen. Shareholders will be asked 
The volume of orders on hand is to view prospects for 1976 with to approve the £150.000 corapen- 
very satisfactory 1 * and the some reserve. Action taken at ration payment to Mr. Graham 
directors look forward to the Rank Radio should give a material Dotvson, former chief executive, 
current year with confidence, Mr. reduction in the rate of loss in the Mr. F. Keighley retires from the 
Sebire adds. current yeaT, particularly in the Board by rotation and is not 

Earnings per 25p share for second half. seeking re-election. 

1974-75 are shown at &3p com- 
pared with 7.2p. The net dividend 
total is again L98p per share, with 
an unchanged final recommenda- 
tion of L39p. 


Turnover 


External turnover .... 


Tax 

Net profit 

DlTfdeadv - 

Retained 


1874-75 1375-74 

I £ 

WSSJJW 4JM2.009 
544JB0 i7ZJ» 
288,800 38V0M 

235.000 291. BOO 

8® .800 SO. 608 

171408 210.400 


No less profit 
from Garford 
Lilley 



I9,o 

mao 

3*3.498 

1974 

COM 

243.917 

24.KS 

32,931 

1973 

f«K> 

9.091 

2» 

3.391 



5#J 28 
1S393 
12, (£8 



11.916 

I.7W 



•450 




7.123 








37.947 

TO.M2 

6.164 




Radio, TV BUnmc 

Redio. TV, Australia 

Scientific instnnuans. etc 

71 .979 
*1.950 
2K.8R2 

78.512 

519 

28,037 

•11.726 

5.0M 

1.7.1S 

Other activities 

utialJ. central costa 

9.92G 

9.073 

179 

749 


’Losses. 


Trading profit 
1974 

mm 

12.721 
1.73* 
2.T58 
2.084 
204 
IS 
963 

w: 

*2564 
5.404 
2.724 
•8S 
•as 
IDS.*, 
SAW 
l.SC 
US 


See Lex 


For th, six »»0. « Septem; C 0ncrete MOlfler 


jumped 


increase and profits 
£142.000 to £491,854. 

As a consequence tbe Board is 

recommending an Interest rate on 
share capital of 12 per cent, and 
a like rate has already been paid 


X 


her SO. • 1973, turnover 
GarfonMJDey Industries in- 
creased from £L42m. to £L67m. nrlvQnpP 
and group pre-tax profit mar- 4*41 T O.Il^t 

ginally improved to £116,094 com- j ni1mW4l! - — •— « — - — 

pared with £114,853. The group Concrete i IMITOW (Monier), for capilal . A bonus to 

achieved profits of £252,561 for “embers on trading of £2 per 

the whole of last year. has a 4&7 per cent, mterest, re* £ioo is also proposed. 

The interim dividend is maSn* Meratin^^rolts AU activities in which the 

tained at 0J75p net out of stated inrreaJe soc *ety is involved had a success- 

earnings per 5p share of 0.85p iXk i orSta. ful despire ^ difficu4t con - 

compared with 0B3p. Total pay- SSS didons created by inflation, 

out in the previous yeaT was 0^9p. R^nlr Marketing had been particularly 

The directors say activities of W 48 8 P hard hit with egg producers re- 

both the engaieering and -plastics **„.■,** reiving very depressed returns 

divisions have been well main- I ^. ri0 ,q 7 5 a y„ and special financial support had 

tained. .but the woodworking “LiSJj been given to them during the 

division has suffered. almost total ■ amomit * d year, 

cessation of trading in what were t0 - n 

Its main r unni ng lilies, par- interim dividend is again 

- 9 televiSra ^ W Me on 

The directors report that all 
sections showed grins and that 
profit contributions from overseas 
operations also showed an in- 

crease, with favourable implies- investment Trust reports net 
tions for further profit growth in revenue 0 f fio8£22 compared 

with I1&LS41 after tax of £109,717 
against £110,547. 

Ti i The final dividend Is lifted 

Kecora Year from 0.51625P to 0.56&5P net, 

making a total of 0.75p compared 
A/fCT? with 0.7p. Net assets per 25p 

IOl mar share are shown at 47Jp against 

32^75p. 

A record year's sales for- the In calculating the net asset 
year ending October Si, 1975, value, no provision has been made 

with the highest ever profit for the surrender of 25 per cent 

Tfflnowr umj L4177B8 fi £ ur ® iB ** **»“' of the investment currency 

Pretax pmk M894 man, Mr. R. B. Darby, of Midland premium or for the tax which 

Taxation M.869 38,484 S Hires Farmers, tbe Midlands- would have been payable had the 

Net pro® .... ss,ra. 54^88 based agricultural co-operative. investments been sold at market 

Sta tement , Page 23 Sales at £16m. show a £lBm. values at the balance-sheet date. 


['•A 


ticulariy for the 
industry. 

However, new- products have 
been developed, and while it U 
early to forecast their success, 
the interest of customers is “most 

encouraging.'' 

Indications tor the current year 
are that, while the woodworking most <nerseas areas - 
division will have, incurred a loss, 
the overall position will be at 
least equal to last year. This £s 
accord with the previously 
expressed view that the company 
Is in a position to withstand any 
further contraction in general 
demand, the directors, point out 

' Hall year 
Un . 1874 


British 
Australian 

For 1975, British Australian 1 


robahle orj this year's trading^ Proposals the Rank Foundation loans or to finance the balance of I 
tut the shares, at 345p, have yet w W »ve up voting control of the The current overseas investment | 
to show any signs of recovery company^:' After enfranchisement, pregramme. 
foflowing 1975’s relative weakness, holders of ' American Depository Total capital expenditure (other 
See Men and Matters Receipts will hold some 28.5 per than that on company acquisi- 
cent of the capital; at present, in tions) came to £52L56m. Major 
the absence of specific instrnc- items were . 17 ,93m. on factories 
tions from ADR holders. Morgan and plant, £4.16m. on new theatres 
Guaranty and Citibank may vote aod improvements. £5 -22m. 0D 
at their sole discretion those UJC investment properties and 
shares for which Instructions have £28. 77m. on overseas.* 
not been received, but to future At October 31. future expendi-l 
JSaWUPT! tur c aggregated £S8flm^ of which 
jE38 - 3m - 113 d been committed—] 
intfructed by those holders. •. £32.7nr. overseas. 

iSSLtiVnn! Unused financial resources 

ALTHOUGH at £544,000 for tbe for the Organisation "-Sir John IS^ta| bIe (£664m t ) ie toSdi?g bSk 
year to November 24, 1975, taxable says trading conditions showed no 

profits of the Berisfords group of Improvement, certainly in rtMa- borro mg faaUUes ot 

ribbons, labels and trimmings tion to the majority of the leisure- . Tnnnirv o-k 

makers, are down £128J>00 on the orientated activities. ^ to? lflSS^were 

previous year's record, they are One of the problems was the /nwaim \ ,-jL 

still the second highest, ever rise in VAT rate, wi* consequent g®* ^“^{gf 7 * 68 ^ ££?* ^ 
achieved by the group. The half- effect on Rank Radio Inter* ^7fllm) smd 

was £272,000, against national which bad a disastrous 

year. On the other hand a remark- F le . <™ |n d 


KJ 0 BENHAVNS HANDELSBANK 


COPENHAGEN HANDELSBANK 


Copenhagen Hamtolstank Accounts for 1975 

At a meeting today trie Shareholders’ Council of Copen- 
hagen Handefsbank decided to recommend to the Annua! 
General Meeting of Shareholders that a dividend of ll 
per cent be declared for 1975 (the same as in 1974). 


1975 

The Profits Kr.tttJR] 

less: 

imputed holiday allowances 35.4 m 

Kr. 3964 m 

lass: 

depreciation and provision 

for tnd dBbts Kr. 82.8 

depreciation of machinery,' 

equipment, etc Kr, 38.6 13t.4 m 

Kr. 275.0 m 

plus^ess adjustments for changes In 

the value ot bonds and shares .... —Kr. 412.6 m 

Kr. 687.6 m 

lees: 

estimated (axes on 

year's income Kr. 275.0 

paid taxes, etc. Kr. B1J5 Kr. S58.5 m 

Kr. 331.1 m 

plus: 

Transfers from: 

Value Adjustment Reserve Kr. 0.0 
Office Equipment Fund . . Kr. 17.5 
Previous year's account Hr, 23aj> Kr. £553 m 
At disposal Kr. 66B.fi m 

which the Council propore to 
distribute as follows: 

Dividend Kr. 77.0 m 

Statutory Reserve Fund 60.D m 

Extra-Reserve Fund 25X1 m 

Handefsbank Benevolent Fund 1.0 m 

Handelcbsnk Weliare Fund I.Dm 

Bonus to Directors 

Handelsbank Foundation 2j0m 

Office Equipment Fund 2Z.5 m 

Value Adjustment Reserve 240.0 m 

Next year's cccount iQ.l m 

Kr. 58&6m 


1974 

Kr. 4344 HI 
0JW 
Kr. 43ua 


BUB 

22.4 


742 id 


Kr. 3008 m 


- Kr. 163.1 m 
Kr. 191 Jm 


0.0 

93.0 


939 Dt 


Kr. S8J5nt 


80.0 

1EJ 

163J 


260.1m 


Kr. 358.0 m 


Kr. 77.0 m 

15.0 m 
1(L0m 

1.D m 

1.0 m 
(Un 
0.0 m 

16.0 m 

OJlm 

23a.Dm 

Kr. 3589 m 


Allocations to reserves amount lo Kr. 250 million, which, 
together with Kr. 139 million arising from the revaluation 
of fixed assets, brings the total shareholders’ capital up 
lo Kr. 1,945 million. Reserves now stand at Kr. 1,245 mil- 
lion, which represents 178 per cent of the share capital. 

The Shareholders' Council further agreed unanimously to 
recommend lo the General Meeting of Shareholders, an 
Increase in the share capital of Kr. 150 million to Kr. 850 
million. The Council propose that Kr. 70 million be of- 
fered to the shareholders for subscription at a price of 
103, that bonus shares be issued in an amount of Kr. 70 
million to be transferred from the Revaluation Reserve 
Fund, and that the remaining Kr. 10 million be offered to 
the employees of Copenhagen Handelsbank at a price of 
103 in accordance with rules laid down by the Ministry 
of Finance. Every permanent employee will be entitled to 
subscribe for these shares in proportion to hi3 or her 
length of service with the Bank. 

On the assumption that this proposal is approved by the 
Annual General Meeting of Shareholders, the reserves 
will amount to Kr. 1,175.081.874 and the tolal share- 
holders' capital will be Kr. 2,025.081.874. 

The Annual General Meeting 

will be held on Friday, 12th March, 1976, at 5.30 p.m. at 
the Hotel Scandinavia, 70 Amager Boulevard, Copenha- 
gen S„ Denmark. - 

Agenda: 

The Board of Directors will render: 

A) The Annual Accounts Incorporating the Annual Report, 
the Profit and Loss Account and the Balance Sheet 
whh their recommendation for the approval of the 
Profit and Loss Account and the Balance Sheet, and 
their recommendation for the discharge of the Boards 
of Directors and Management 

B) The recommendation of the Shareholders’ Council for 
the appropriation of the amount at disposal according 
to the Profit and Loss Account 

C) Resolution for Amendments to the Articles of Associa- 
tion unanimously proposed by the Shareholders* 
Council to the effect that decisions regarding the em- 
ployment of managing directors and others, which 
were formerly made by the Shareholders' Council, in 
future shall be made by the Board of Directors, confer 
Section Fifty-one of the Danish Companies Act 

D) Resolution for an increase of the Bank's share capital 
by Kr. 150 million to Kr. 850 million, unanimously 
proposed by the Shareholders’ Council. Of the in- 
crease 

Kr. 70 million shall be new shares to be offered exist- 
ing shareholders at 103, . 

Kr. 70 million shall be bonus shares through transfer 
from the free reserves, and 

Kr. 10 million shall be new shares to be offered to the 
Bank’s staff at 103 on terms to be fixed by the Minister 
of Finance 

and the consequential amendment to Article Three of 
the Articles of Association. 

The words »seven hundred million Danish kroner* 
shall be replaced by »eight hundred and fifty million 
Danish kroner*. 

Furthermore. - „• 

E) Election of members of tire Shareholders’ CounciL . 

F) Election of auditors. -< 

For the Resolution for Amendment to the Articles of 
Association as mentioned under points C) and D) of the 
Agenda to be lawfully adopted, subarticle (2) of Article 
Fourteen of the Articles of Association and Section 
Seventy*eight of the Danish Companies Act provide that 
not less than two-thirds of the votes cast and of the share 
capital entitled to vote and represented at the meeting 
shall be in favour. 

% 

Any person being able to identify himself as a share- 
holder may obtain an admission card on application to 
the Bank’s Head Office, 2 Holmens Kanal, Copenhagen 
K, Den marie, during normal business hours. Irom the 
23rd February to the 5th March, inclusive. Alternatively, 
he may have it sent to him by N.M. RothBChild and Sons 
Ltd., P.O. Box 185, New Court, SL Swithin's Lane, London 

EC4P 4DU. 

Shareholders, whose shares are entered by name in the 
Bank’s books, will receive the Agenda, the Resolution for 
Amendments to the Articles of Association to extenso, 
and the Annual Accounts through the post at the address 
stated in the Bank's books. Other shareholders may on 
application to any office/branch of the Bank and to N.M. 
Rothschild and Sons Limited on or after the 20th Feb- 
ruary have the aforesaid Agenda Paper, Resolution and 
Annual Accounts sent to them. 

Copenhagen, February 18, 1976 
Board of Directors 


COPENHAGEN HANDELSBANK 
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MFI resumes dividend 
after recovery 


S&W Berisford 
‘somewhat’ aheai 


JHie FmaacM Itmes Friday _FeTHrtiary_20 19 




ire? 




A TURNRQUND from a loss of 
£244,030 to a pre-tax profit of 
£456,287 for the half year to 
November 29, 1975, and a resump- 
tion of dividend, after a year’s 
lapse, with an interim ofl.l7p 
net per lOp share, are announced 
by Iwl Warehouses. 

And the chairman, Mr. A. C. 
Southon, reports that the trading 
pattern since November con- 
tinues to be favourable. The 
policy, now concentrating entirely 
jo the retail field, is to maintain 
a programme of expansion within 
the U.K. supported by competi- 
tive merchandising and effective 
advertising. 

••I feel able to look to the future 
with ' Increasing confidence," hB 
declares. 

Sales for the half-year expanded 
to £9. 65m. (compared with £7-33m. 
which included £2.03m. from mail 
order). For the 53 weeks to May 
31, 1975, sales, which included 
£2.72m. from mail order, 
amounted to £15.2Sm.. and there 
was a pre-tax: profit of £77,785. 

Earnings per sbare for the six 
months are shown at 2p (loss 
2.5n». 

There are now no mall order 
debtors outstanding, and the mail 
order office has been closed. 

The continuation of the return 
to profitable trading referred to 
last October was the result of 

the improved general level of 
fales at existing branches sup- 
ported by four new branches 
opened. 

A branch In Edinburgh — the 
second - in Scotland — has been 
opened since the end of -the six 
months. Mr. Southon says the 
company's liquidity position has 
continued to improve. 


The present warehousing, held 
on short-term arrangements, is 
insufficient to deal with projected 
expansion. It has therefore been, 
agreed to replace -those premises 
by- taking occupation of a newly 
built warehouse at Bedford, with 
considerably Improved facilities, 
which will be adequate to provide 
for future distribution demand. 
A long lease has been taken 
rather than a substantial capital 
commitment as was envisaged at 
Northampton. 


is 7.9 per cent, and perhaps flm. 
pre-tax for the year. 


Second half 
loss at 


Olives 


26 weeks 1 
1975 1974 . 

£ £ 

Retail sale* 1W.1U 5.285,587 

Mali Order — 2,030.918 

Tout sales B.MS.Iffl 7-326,435 

Profit before tax 456J78 *2*6.030 

Taxation 233.824 — 

Nrt profit 218,354 •M.ttSt 

Dividend after waivers 80,035 — 

•Less. 

Mr. D. A. Searle, Mr. N. A. V. 
Lister and Philip Lait and Co. 
have waived their daim to the 
interim dividend to the extent of 
17 per cent. In respect at 3.5m. 
shares. Last November Philip 
Lait subscribed for 1m. shares, 

representing 9.09 per cent, of the 
enlarged capital. 


• comment 


A SECOND half turnaround from 
a profit of £140,707 to a loss of 
£113,326 resulted in pre-tax profits 
of Olives Paper Mill falling 
sharply from £370,753 to £25,547 
for all 1973. Turnover finished 
behind from £3.96m. to £&39ra. 

However, the directors state 
that, while being unable to give 
an optimistic forecast, they are 
currently experiencing encourag- 
ing signs of increased buying 
activities. 

Stated earnings per 20p sbare 
for the year declined from I0.7p 
to 0.fip. An interim dividend of 
OJMp (0.75p) - already paid 
stands against last year’s total of 
2.445p net. 

After tax of £15,343 compared 
with £109.324 the net balance 
emerges £101^24 .down at £10,204. 


VIKING RESOURCES 
INTERNATIONAL 
N.V. 


N.A.V. at 10/2 Pf> 
$16.90 (Gid. 45.09) 


INFO. Pierson (fddrlns & Pierson NV 
HcruiBracftt 214 . Amsterdam 


The run-down at MFTs mail order 
division with the eventual closure 
this year relieves some of the 
strain on financing and tbe incid- 
ence of bad debts, but the group 
is still dependent on a high 
volume of turnover. This has 
not been difficult to attain over 
the past year, with the furniture 
industry generally going through 
a buoyant phase, and so MFI has 
come through with a steady 
recovery and pre-tax profits of 
I £780,000 over the past 1£ months. 
Cash balances evidently more 
than offset the £4m 4 County Bank 
loan, but stock is expected to rise 
on the back of a higher volume 
of turnover, and the store open- 
ing programme of up to 10 units 
a year. MFI is expanding into a 
new warehouse, so- the group 
must be taking a bullish view 
considering how fresh the 
memories are of a profits collapse 
last year on less than a tenth drop 
in sales. But in the meantime 
shareholders can be comforted 
by a return to the dividend list, 
where at 47p the annualised yield 


Extel plans 
for computer 
typesetting 


MB. NORMAN CASTLE, chairman 
of S. and W.‘ Berisford, the inter- 
national food group said at yes- 
terday’s annual meeting that 
management accounts for the first 
four months of this financial year 
showed a modest decline in turn- 
over mainly, doe to lower com- 
modity prices. .. 

However, he added that manage- 
ment had . again succeeded in 
maximising opportunities coming 
their way and that profits were 
"somewhat ahead" of those for 
the same period last year. 

Mr. Castle said the directors 
continued to be concerned about 
developments in - many parts of 
the world which caused serious 
interference in international 
trading, and they were therefore 
adopting a policy of extreme 
caution which was likely to mean, 
a reduction Jn trading in some 
areas. 

He told the meeting there was 
now “definite evidence that the 
British housewife i® economising 
on her household budget and we 
cannot be encouraged by the 
economic trends in the U.K. On 
the other hand considerable in- 
vestment in plant and manage- 
ment aver the last two years has 
meant that our companies are 
operating with much greater 
efficiency. 

"We feel confident of being 
able to produce somewhat better 
profits for the full financial year,” 
Mr. Castle concluded. 


be managed out of Manchester 
by Tim Fowle, and Midlands out 


of Birmingham and Leicester by 
John Dady. 

Chairman of all three com- 
panies will be Geoffrey Knight, a 
director of Guinness Peat Group 
and executive vice chairman of 
F1H. David JagO, a director of 
FlH, will have overall executive 
responsibility for the provincial 
companies. 


Everards 

Brewery 

progress 


Bumip Mathieson and Co_ the 
printing subsidiary of the Extel 
Group, intends to re-open Us 
former Crane House factory at 
Southwark, London, and to instal 
an advanced computer-assisted 
phototypesetting system, with 
supporting printing and finishing 
processes. 

Preliminary discussions have 
been held with the printing 
unions, and subject to agreement 
on detailed arrangements, orders 
for tbe necessary equipment will 
be placed in tbe next few weeks. 

Burrups intends to expand the 
new techniques progressively, re- 
training employees as existing 
composing processes are run 
down, over a period of several 
years, and compulsory staff re- 
dundancies are not envisaged. 


Expansion at 

Fenchurch 

Insurance 


Fencbnrch Insurance Holdings 
the holding company for tbe 
Insurance and underwriting 
agency subsidiaries of Guinness 
Peat Group, is expanding its UJC. 
insurance broking services with 
the formation of three new com- 
panies, Fenchurch Northern 
Insurance Brokers, Fenchurch 
North Western Insurance Brokers 
and Fenchurch Midlands Insur- 
ance Brokers. 

Fenchurch Northern, operating 
in Leeds, Hull and Newcastle, 
will be under the direction of 
Bryan Webb, North Western will 


TURNOVER FOR the year to 
September 27. 1975, of Everards 
Brewery expanded from £5.93m. 
to £7.1finL, and pre-tax profit 
advanced from £587,000 to 
£616,000. 

Stated earnings per £1 share 
increased from ILSSp to 13.4p, 
and the dividend is stepped up 
from 2.493p to 2JS6p with a final 
of l.33p. 

The chairman, Mr. P. A. W. B. 
Everard, says that in the light of 
the present national economic 
depression, with its attendant high 
level of unemployment, it is diffi- 
cult to be optimistic about the 
immediate future. 

However, he is confident that 
the company .will retain its share 
of trade and he believes that the 
management is competent to 
maintain the growth in profits 
provided legislation permits. 

1374-75 1873-71 

fooo £<m 

Turnover 7,104 - 5,92* 

Profit prow. dispuaJ* 13 S3 

Depredation _ IBS. J<2 

Pre-tax prom US 507 

Taxation 331 332 

Retained 314 189 


challenge, he feels the .events trf 
the last two years b^ve brought 
. about a reappraisal «f jpast policies 
and tbatthe next 12 months could 
be viewed with more confidence 
than a year ago.: " : ; 

In OTCh .conditions the: 
parry’s portfolio, based oh ! the 
economies of the 1TJL,:t) > ;S.7an& 
Canada, should continue-: ta 
prosper, he adds. 

As reported on January 23 -aPter 
interest and management exposes 
gross revenue for 1973 advanced 
from £383,499 to £422.945 and the 
final dividend is &372p net ftmn «r 
the total from 9A54p t0.1QA5%L 

.The policy of concentnitfaig 
Investment exposure, given aSffi- 
tional weight in 1974, was fyrqadfy 
continued during the year 
although there was a slight 
increase In the number of stocks 
held from 107 to 111, of which 69 





f ^ 


UfTBtBd 


Preliminary Results 


Year ended 31st December 


1975 

£ 000*8 


were va the UJC, 32 In the \js 
ei ght i n Canada and one each In 
Australia and South Africa, states 
Mr-. Montagu/ ' “rT 

Meeting, the Portman Hotel; W 
on March 15 at noon. 


Sales hit 
at Allied 
Breweries 


External Sales 
Trading Profit 
Profit before taxation 
Profit after taxation' 
Expenditure on fixed assets 
Depreciation 
Return on owfingry 
shareholders funds — Profit 
before taxation 
Earnings per Ordinary Share 
Dividends per Ordinary Share 
Final 
Interim 

Dividend cover 


9,882 

1,119 

959 

439 

245 

168 


-W i 


z 


25.1% 

464p 


Itflp 

0.44p 

2*5 


Derby Trust 
policy 


Mr. D. Montagu, chairman -of 
Derby Trust, -says in his annual 
statement that while the economic 
problems “ which face us all " still 
constitute an , "enormous" 


MR. KEITH SHOWERING, chair- 
man of Allied Breweries, told 
shareholders at yesterday's arniual 
meeting that the first 32 weeks of 
the current year "would be dis- 
appointing in comparison with 
last year." 

There had been a major inter-, 
ruption of supplies caused by an 
in ter- union dispute at the AnadJ 
brewery in Birmingham; In 
addition, he said, recession, unem- 
ployment and a fall In standards 
of living had all been hitting the 
volume of sales. 

Mr. Showering commented that 
it would be unrealistic to expect 
a substantial improvement in the 
economic situation in the next sjx 
months, but when it came, he 
declared, Allied Breweries - was' 
better placed than any competitor 
to take advantage of it - • . 


Extracts from Statement by Mr. Alan Lloyd (Chain. 
$ Sales have exceeded twice thafigura attained in' 


Direct export sales have increased by 85% durir 
second half year. 


$ Increase of 40% in to&d-profit before taxation. 


$ Growth in Profits will continue to be achieved 

provided that demand does notfifftberdectme. 


$ Sales for January 1976 are ahead of lastyear by. 


Annual General Meeting to be held on 26th March 197h 
Federation House, Station Road -Stofaj-on- Treat, at 112t 


INVESTMENT TRUST COMPANIES 


■sCSN-SPW 


2The information, in the columns below is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are una 


rTotal Assets 
‘"-fes* current 
liabilities 
Ui 

emillion 


Shares or Stock 
(3) 


VALUATION MONTHLY 

Alliance Trust .• 

Capital A National Trust ;.! 

Claverbouse Investment Trust 

Crossfriars Trust ; 

Direct Spanish Telegraph 

Dundee & London investment Trust 

Edinburgh Investment Trust 

First Scottish American Trust ; 

Grange Trust 

Great Northern Investment Trust ... 

Guardian Investment Trust-. 

Investment Trust Corporation 

Investors Capital Trust 

Jardine Japan Investment Trust 

Ringside Investment Co. 

London 5: Holy rood Trust — 

London A Montrose Investment Trust 

London & Provincial Trust i 

Mercantile Investment Trust 

Da Do 

Northern American Trust 

Save A Prosper Linked Inv. Trust ... 
Scottish Northern Investment Trust 

Scottish United Investors 

Second Alliance Trust ...; 

Shires Investment Co. 

Sterling TVust 

Technology Investment Trust 

United British Securities 

Bail lie Gifford & Co. 

Scottish Mortgage A Trust 

Edinburgh A Dundee Investment.. 

Monks Investment Trust 

Winterbottom Trust 

Baring Bros. A Co. Ltd. 

Outwich Investment Trust 

Tribune Investment Trust 

Cripps Warburg Ltd. 

Sizewell European Inv. Trust 

Atlanta, Baltimore A Chicago 

West Coast A Texas Regional 

Edinburgh Fund Managers Ltd. 

American Trust 

Crescent Japan Investment Trust... 
Electra House Group 

Cable Trust 

Do. Do „ 

Electra Investment Trust 

Globe Investment Trust 

Do. Do 

Telephone & General Trust 

Do. Do. 

Temple Bar Investment Trust 

Do. Do 

F. A C. Group 

Alliance Investment 

Cardinal Investment Trust 

Do. Do 

F. A C. Eur-otrust 

Foreign A Colonial Inv. Trust 

General Investors A Trustees 

Gartmore Investment (Scotland) Ltdy 

Scottish National Trust 

Glasgow Stockholders Trust ■ 

John Govett A Co. Ltd. 

Border A Southern Stockholders Tstj 

Debenture Corporation 

General Stockholders Inv. Trust ...] 

Govett European Inv. Trust 

Lake View In vestment. Trust 

Do. ' Do 

London A Aberdeen Inv. Trust ... 
Stockholders Investment Trust ... 

G. T: Management Ltd. 

Berry Trust 

. Do. Do .. 

Northern Securities Trust 

1 G.T. Japan Investment Trust 

Hambros Group 

Bishopagate Prop. A Gen. Inv. Tst 

Bishopsgate7 Trust 

City of Oxford Investment Trust... 

Hambros Investment Trust 

.Hellenic -A General Trust ,... 

Rosedimond Investment Trust 

Henderson Administration Ltd. 

- Witan Investment 

Electric A General Investment 

Greenfriar Investment 

Mendip Investment 

Lowland Investment 

English National Investment Co. ... 

Do. Do: - 

Philip Hill (Management) Ltd, 

City & international Trust 

General A Commercial Inv. Trust— 


Ord. Stock 25p 
Ord. A “B" Ord. 25] 
Ordinary 50 p 
O rdinary 25p 
Ordinary 2Sp 
Ordinary 25p 
Deferred £1 


Ordinary 25p 
Ord. Stock 25p 
Ordinary 25p - 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 23p . 
Ordinary 25p 
Ordinary 25p . 
Ordinary 25P 
Conv. Deb. 1983 
Ordinary 25p . 
Capital Shares ' 
Ordinary 25p 
Ordinary 25p 
Ord. Stock 25p 
Ordinary 25p : • 
Ordinary 25p ' ' 

Ord. A “B , ‘ Ord. 25] 
Ordinary 25p 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


Ordinary 25p 
Ordinary 50p 


Ordinary lOp 
Ordinary lOp 
Ordinary 10p 


Ordinary 50p 


Ordinary 25p 
Conv.Ln. Stk.: 
Ordinary 35p 
Ordinary 2 5p 
Conv. Ltl Stk. ! 


Conv.Ln. Stk. 1987/9 
Ordinary 25p 
Conv. JLoan 1987/91 
Ordinary 2op 
Conv. Loan 19S5/90 


Ordinary 25p 
Deferred 35 P 
Conv.Ln. Stk.: 


Conv. Ln. Stk. 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


Ordinary 23p 
Ordinary 25p 


Ordinary 50p 
Ordinary 23p 
-Ordinary 12(p 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1973/98 
PreftL & DefdL 5p 
Ordinary. 23p 


Ordinary 25p 
Conv. Loan 1993 
Ordinary 25p- 
Ordinary. 25p 


Ordinary £1 
Ordinary 2op 
Ordinary 25p- 
H A n A “ B " Ord. 25p 
Ordinary lQp 
Cap. Shares 25p 


v.n u, w, JL* 

.Ordinary 25p 
Ordinary' 23p 
Ordinary 25p, 
Ordinary 25p 
Preferred -25p 
Deferred 25p 


Ordinary 25p 
Ordinary 25p 




Net Asset Value 
after deducting prior 

Investment 

Date of 

Annual' 

charges 

Currency 

atnommal 

at market 

Premium 

Valuation 

Dividend 

value 

value 

(see note g) 

(4) 

(3) 

(6) 

in’ 

(8) 

30/1/76 

Pence 

except where 

£ stated (sec 

note d) 

5.25 

247.8 

258.3 

48.0 

30/1/76 

f 

t 

f 

t 

30/1/76 

2.75 - 

83.fi 

83.fi, 

T**. . 1 2 '. 

30/1/76 

2.4 " 

84.5 

842 


31/1/76 

3J> 

. 64.5 

04.5, 

2.9 

30/1/76 

LS5 

70.3 

72.or 

5^ 

30/1/76 

4Ji5 

232.0 

249.9 

46 A 

2/2/76 

t 

t 

+ 

t 

30/1/76 

J^S 

88-5 

93.5 

122 

30/1/76 

324 

117J2 •" 

- -120.1 - 

■ . 1L0 

30/1/76 

175 

9A5 , 

99.6 

- 1L8 

30/1/76 

4-527 

239J . 

245B 

- -5L7 

30/1/76 

LO 

9L7. 

98.5 

.24.4 r 

31/12/75 

0.S5 

137.0 

137.6 

222 

30/1/76 

1.75 

«50.6 - 

*57.0 

22 

30/1/76 

2.55 

128.9 

133.5 

25 2 

30/1/76 

AO 

213.1 

218.0 

43 2 

30/1/76 

2.4 

128J 

1292 

25.6 

31/1/76 

t 

t 

t 

. t 

31/1/76 

£4^0 

t 

i 

f 

2/2/76 

2.3 

*310.0. 

11A3 

22.S 

31/1/76 

- 

132.5 

132J 


5/2/76 

t 

. t • 


f 

31/1/76 

1.30 

102w5 . 

107^ 

" 28,3 

30/1/76, 

• A3 

.210.7 

2212 

41i4 

81/1/76 

5.6 . 

.124.6 

12A0 


30/1/76 

A1 

201.5 

209fi 

s 12 

30/1/76 

B 

116.3 

117.6 

2AO 

80/1/76 

6.4 

2S5-3 

28S.1 

492 

31/1/76 

2J 

135.7 

138.3 

30.4 

31/1/70 


t 


t 

31/1/76 

1.05 

60.8 

62.1 

13.1 

31/1/75 

3.5 

232.7 

246^ 

49 2 

6/2/76 

IB 

115.7 

12A9 

182 

27/1/76 

9.6 

866.9 

873.5 

232.6 

31/1/76 

1-4 

102.2 

102.2 

18.0 

31/1/76 

0.15 

“57.3 

«"57.3 

W12J 

31/1/76 

045 

“69.7 

W60.7 

“1A2 

31/1/76 ‘ 

t 


T 

t. 

31/1/76 


133^ 

133.5 

1S.7 

30/1/76 

A6 

176A 

177.0 

14 2 

80/1/76 

£6-23 

£144-10 

£145.10 

£1L70 

30/1/76 

3.0 

124.4 

12«.S 

1A2 

30/1/76 

2.7 

118.7 

119.7 

■7^ 

30/1/76 

£5-50 

£103 J20 

£104.10 

£6R0 

30/1/76 

7.0 • 

*211.6 

*222.3 

*11-3 

30/1/76 

£0.00 

£SA90 

£89.20 

£4.50 

30/1/76 

5.0 

146J 

149.6 

82 

30/1/76 

£5.75 

£117.00 

£119.60 

£6.00 

15/1/76 

357 

2222 

233.1 

4 92 

1 31/1/76 

t 


t 

f 

31/1/76 

£6.00 

T 



31/1/76 

0.5 

6A8 

6A8 

21.1 

31/1/76 

t 

t 

J. 

f 

31/1/76 

t 

t 

t 

t 

31/1/76 

2.73 

172B 

177.$ 

323 

31/1/76 

2.8 

1S2B 

190.1 

37.7 

30/1/76 

4.8 

330^ 

339.1 

52.6 

30/1/76 

2.45 

100.1 

104.3 

15.9 

30/1/76 

30/1/76 

1.125 

l.G 

112.4 I 
S8.5 

124.7 

8S.5 

265 

34^5 

30/1/76 

1.5 

102.8 

107.6 

S72 

30/1/7 B 

£4.00 

£137.00 

£143.50 

£23.00 

30/1/76 

liio 

155H . 

167JI 

26 2 

30/1/76 

1.45 

10A2 

110.0 

20.4 

31/1/76 

0,025 

57.6 

5&3 

8-0 

31/1/76 

£4^5 

£83.50 

£86.10 

£11.60 

31/1/76 

2.45 

126 j 

ISAfl 

19.2 

31/1/76 

Ofi 

129J9 

120.9 

27 2 

30/1/76 


30A9 

112.7 

_ 

28/1/76 

AD 

199 2 

210.6 

175 

30/1/70 

22 

62 H 

68.7 

— 

30/1/70 

*A2o 

112.1 

125.7 

1A2 

30/1/76 

0.67 

45fi 

53.9 

— 

30/1/76 

- 

t 

t 

t [ 

30/1/76 

*12 

*97.0 

106^ 

*20.3 

30/1/76 

1.0 

482.6 

4>ma 


30/1/70 

L0 

95.8 

515.8 

18.7 

30/1/76 

1.0 

S9.0 

95.7 

18.4 

30/1/70 

1.5 

5A3 

54fi 

2.9 | 

30/1/70 

1.45925 

29.1 

3L6 


30/1/76 

0.937 

41.S 

5L2 


Sl/1/70 

2.75 

107.4 

113.1 


31/1/70 

3.4 

146.7 

150.8 

2L3 


Total Assets 
less current 
liabilities 
(l) 

£mUlion 


Company 

( 2 ) 


Shares or Stock 
( 3 ) 


Philip Hill (Management) Ltd. confd. 
General Consolidated Inv. Trust-... 

Philip Hill Investment Trust 

Moorgate Investment Co. — 
Nineteen Twenty-Eight 'Inv. Trust 
Ivory A Sime 

British Assets Trust - 

Second British Assets Trust 

Atlantic Assets Trust 

Viking Resources Twist 

Leopold Joseph A Sons Ltd- 
AngJo-Welsh Investment Trust ... 

Do. Do 

Leopold Joseph Investment Trust. - 

Thanet Investment Trust 

Keyser Ullmann Ltd. 

Throgmorton Trust — 

Throgmorton Secured Growth Tst 
Lazard Bros. A Co. Ltd. 

Embankment Trust 

.Raeburn Investment Trust 

. Romney TYust 

Martin Currie A Co„ CIA. 

Canadian A Foreign Inv. Trust ... 

St Andrew Trust 

Scottish Eastern Investment Trust 
Scottish Ontario Investment Co. ... 

Securities Trust of Scotland 

Western Canada Investment Co. ... 
Hurray Johnstone Ltd. 

Caledonian Trust 

Clydesdale Investment Trust" ...... 

Glendevon Investment Trust 

Glemnurray Investment Trust 

Scottish A Continental Investment 

Scottish Western Investment 

Second Great Northern Inv. Trust 
Naydale Ltd. 

Simonride- Investment Co. 

N. M. Rothschild A Sons Ltd. 

Equity Consort Investment Trust... 

Do. Do. 

Do. Do 

Equity Income Trust : 

Schroder Wag g Group 

Ashdown Investment Trust 

Do. Do - 

Broadstone Investment Trust' 

Do. Da 

Continental A Industrial Trust ... 

Trans-Oceanic Trust 

Do. Do - 

Westpool Investment Trust 

Do. Do .' 

Stewart Fund Managers Ltd. 

Scottish American Investment Co. 
Scottish European Investment Co. 
Touche Remnant A Co. 

Atlas Electric A General Trust ... 

Bankers’ Investment 

CULP. Investment Trust 

Cedar Investment Trust - 

City of London Brewery 

Continental Union Trust 

Industrial A General Trust 

International Investment Trust ... 

Sphere Investment Trust 

Standard Investment Trust — 

Trust Union 

Trustees Corporation 


- 

- 

Net Asset Value 
after deducting prior 
charges . 

at ruminal 1 at market 

Date of 

Annual 

Valuation 

Dividend 

value ■ 1- • value - 

(4) 

(5) 

(6) (7) 


Ordinary 25p, 
Ordinary 25p 
.Ordinary 25 p 
Ordinary 25p 


3I/J/78 

31/1/78 

31/1/76 

31/1/76 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


30/1/76 


30/1/76 
■: 3071/76 


: son/76 
.30/1/76 


Ordinary 50p 
Conv. Pref. 50p 
Ordinary 25p 
Ordinary 50p 


- 30/1/76 
30/1/76 
30/1/76 
.30/1/76 


Ordinary 25p 
Cap. Loan Stock £1 


30/1/76 

30/1/76 


Ordinary 25p 
Ord. Stock 25p 
Ord. Stock 25p 


051/1/76 

81/1/76 

31/1/76 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


31/1/76 
31/1 /7B 
31/1/76 
Sl/J/76 
31/1/76 
31/1/76 


Ord. A “ B ” Ord. 25p 
Ord. A “ B " Ord. 25p 
Ord. A “B” Ord. 25p 
Ord. A “ B " Ord. 25p 
Ordinary 25p 
Ord, A “ B " Ord. 25p 
Ord. A “ B " Ord. 25p 


■"31/1/78 
31/1/78 
81/1/76 
r 31/1/76 
31/1/76 
31/1/76 
31/1/76 


Ordinary £1 


31/1/76 


Ordinary £1 
Deferred 50p 
Conv. Loan Stk. 1994 
Ordinary 50p 


20/1/76 

20/1/76 

20/1/76 

20/1/76 


5.4225 

2.925 

£4.75 

7JL5 


148.3 

96.6 

£112.60 

177^ 


148-3 

96.6 

£112.60 

184.6 


Ordinary 25p 
Conv. Loan 1088/93 
Ordinary 2Qp 
Conv. Loan 19SS/93. 
Ordinary 25p 
Ordinary 23p 
Conv. Loan 1988/93 
Ordinary 25 p 
Conv. Loan 1989/94 


-30/1/76. 

30/1/76 

30/1/76 

30/1/76 

30/1/76 

30/1/76 

SO/1/76 

30/1/76 

30/1/76 


1582 

£llu:70 

173.4 

£115-60 

228.7 

1952 

£122.00 

1162 

£10520 


166.6 

£116.60 

1832 

E1ZL5Q 

2442 

205.5 

£128.40 

12L7 

£10920 


Ordinary 50 p 
Ordinary 25p 


30/1/76 

31/1/76 


Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Deferred 25p 
Ordinary 25p 
Ordinary 25 p 
Ordinary 25p 
Ordinary 25p ' 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


30/1/78 
31/1/76 
.39/1/76 
30/1/76 
"81/1/76 
30/1/76 
.’■30/1/76 ' 
30/3/76 
30/1/76 
30/1/76 
30/1/76 
-31/1/76 


SIAT 


VALUATION THRRE-MONTHLY 

Cumulus Investment Trust Ordinary 25p 

Hume Holdings “A” A “B" Ord. 25p 

London Electrical A General Trust... Ordinary 25p 

London Scottish American Trust Ord. Stock 25p 

Oil A Associated Investment Trust ... Ordinary 25p 

Do. Do: Conv. Loan Stock 

Safeguard Industrial Investments ... Ordinary 25p 
United States Debenture Corporation Ord. Stock 25p 

Do. Do Conv. Ldl Stk. 1993 

Carliol /Tyneside Group ' ’ . 

Cariiol Investment Trust .... Ordinary 25p 

Do. Do Conv. Loan 1994/99 . 

Tyneside Investment Trust ......... Ordinary 25p 

Do. Do Conv. Loan 1994/99 

East of Scotland Investment Mngrs. 

Aberdeen Trust Ord. Stock 2ap 

Dominion A General Trust Ordinary 23p 

_ Pentiand Investment Trust ........ Ordinary 25p . 

Klein wort Benson Ltd. 

British American A General ......... Ordinary 25p 

English A New York J^rdlnaiy 25p 


30/1/76 

31/12/75 

31/12/75 

36/1/76 

31/12/75 

31/32/75 

31/12/75 

30/1/76 

30/1/76 


-0.7 

•2.7825 
. 2A' 
3.575 
2.625 
£625 
22 
2A2 
£5.00 


34.6 
. 68-6 

911 

1571 

59.6 
£135.00 

672 

106.5 

£U710 


38.6 

73.1 

971 

1652 

61.0 

£13720 

702 

110.4 

£12140 


: pRD - y 

■'tries 


m/i/76 

31/1/76. 

31/1/76 

31/1/76 


.31/12/75 

30/11/75 

30/U/75 


AMENDMENT to table published Z6/1/76: 


S1/1/7B 

31/1/76 


I Valuation Monthly . ■ 

I Embankment Trust Ltd. ... I Ordinary 
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cSavtjifigHB. I ounsa In ttu prior charses alnce the prelims published flgnrv- ■ 


Cob. J.l »7 


cafc- l.> 7 
too Cals- 54 


Cel. 5 

SD C* 1 il 4 -T 


Hnfn-— 

quoted hwesuneots en rated at mH-roarkat prices;- nosatad -at dtraeters* valiudm: both bidede U0 par am. of any lavaatmat eatvamv i ne aduM 
after aklna W* • < *JJ* 1 * *** praealinn oa asy surplus «r an ur shortfall of fertijm eunsqi. assets' aaalnst foreign camsq ms. 

AII revense act^art Heins are exclpded. 

No account has been taken af but UabHKy In n ap a ct of unable sahM which mlpM art sa m fnterr dtsposnl af Investments. • 

Amounts are ver rimm/sU** mh nr per OS# OmrtMtt Lean Suck. Csluun 5 predtnljr sutod; columns 44 to nanrax one^euth if a pnmo per sbara 
and 10p per E100 convertibH} Loan Stock. 

Dividend It Urn last declared annual dividend nr firm forecast, nxdndlns bnpuuttae credit, iniaraot a» low stocks b stated ams-af Income tax. 
Prior choree* are deemed ta Include preference chan capital. 


(fa) Cob. 44 


Thajmiooot par share/atoefc nak represented b HD par emu. of. the Inwmnt anw premium VHM M cabHlaiHoi 


Ute.vahMUoa ft 




.Wpw farwff stocks aad wsrrntp or sataoHnioii rtgbto ue treated In the way which predaew thf barer n.^v. ptr share. < 
stocks, ora treated as tally coaver tnd at th e rate far the ant e onveii lre - date, or wham h fbara b mrktd *X" as prib 1 chwsesj tos 
sitawM rtthU are tnntod as axarebad, except where a Hrere ta onaritod ** w". " . 


_ . . M , A HtbWet "loveatos. In Inrestmant Trust Ctnnpaiaw " Is avajlaMB Cnjmi 

The Aaswaation of Unwetment Trust Companies. Par* House (Mb Floort. lB Vhobury Ciroa. lodOob. ECM rtJ. 
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FIXED INTEREST STOCKS 


Some recovery for ICI 
in last quarter 


A £37m. advance in the last 

quarter’s profit, compared with BOARD MEETINGS 
the third, has enabled Imperial mttllWW 

Chemical Industries to produce's Ttae foUowtns companies bare notlfi 


£JSS5« subject to tax of £50,422 
compared with £70,072. 

The final dividend is maintained 


'll* jf is 
..III ■ «EA 


I |£ '"I 5 ! HlRhj tntr 


II +“ 


VJ. - [ 100 ; 

F.P. 7/4 * 104- J 
PJ\ ISIS', IW ■ 
— - - \ 9UI* 


S s “l»JS? c V ,,lu *r t® 3 *? istt >.itoo i ...... I year’s sales volume. Total value 


995b!Ari 
96 [Art 
■ 126 (Bo, 
k 99. iBri 


Chemical Industries to produce a The foUowtns companies have notified a * L9b net makina an iinMianiwt 
total of £327in. before tax for 1973. ^ <* Bogni meemss io the S.«k „liof2. 6 p Nef asset? nSFSS 
This ppnrMPnle a rt f Exchange. Such me f Lints are usual/v wuu “ H ■ ■ \ per £dp 

ct ,JVf r f^JS? n “ a nt ^ for ^ „{ considering mvt share with full dollar premium 

*-**°m* on 1974. ■ Sends. Official indlt-ailnm, are n«K avail- are shown as 16Q.2op against 

The low level of economic «Ne whether diridetuLs concerned are 40.290. ^ . 

activity throughout the world led •? JJii ass W4 

to a marked redaction in the JS limSaM^ ^ ^ £ r 


The liner Concrete 
Machinery Co. limited 
. raises profits 

l^i(^ to new heights 


SUMMARY OF GROUP RESULTS . 


ArbuUinui I*tb. 3j cwnv. Uu*. 1986 JlQ4 

Bownna 1 C.T .1 IO 3 , Onav. tin*. La*n!9??...‘130 


rose some 5 per cent, to £3.QSba. 


TO-DAY PreOBt wniSBi 

Interims— Grsates OnutnlsaUDn, w. w. Tax. — 


- 101 
16/2 US 


•.g^-5j^^*S i iSEaafc. “::: *««»*£*« w «p>s 

*™“ “Si “jjj- '“i ~~ »r«P« reduction, 0 but profits Tell i^ ra _ fuTU "“ ° ATes 

■$E- - Lsft aJ^.®feiSSfric==4r^. SSSS SfiL'Si'ESJSasi — ■—■ *"■ - 


iNurway 8*# S Nuies lASi 

as JVnios 16* Con*. Tna. 19®j 


Net- earnings icso 

Pram cnnUnau. res. .. 12.458 

DJvUtoDhs Lie, 080 

■ Tq reserve. 


zs.%4 mm 
SQ.tfi T0.071 


143 jti 1K.KC 


Turnover 

Exports 

Profit before taxation" 
Profit after taxation 


1175 

CT.174.SB* 

£4.078.907 

£610,916 

£289.321 


ote« — reduced volume and substantially rasa* iMintoew) .... „ Feb. s 

K:::::::“:diDB ::::: i“* her *>** which could no t be » =j 

n«h loer icodi* fill V mpAVArM? m railinn nmnoo r OT3 Ktactnif HAT. 1 


-foa )K35^ir»» c^;•gw:^:.^:Ji5Bgl-7; ^ 

“RIGHTS” OFFERS 


I Lsteu 
! Uenunu. 
I Dalee 

ill-: 




-“U «« overseas Brighton and Hove Sudimn . .u.. Peh. w 

markets went up 2 per cent, to Burly /Chartes) and Marriott 
£l.78bn. - F.o.b. 'value of exports , . rwitner) Apr. • 

from the UK. accounted for talnatriM — Feb. u 

gfv compared S 2 

1974. Slleoibloc Feb 38 

Earnings before extraordinary Trade indemnity Mar. is 

items are shown to be down from Wwt 0,431 K , 

5L2p to 39.7p per £1 share. The investment Tnw Peb. jc 


Greenall 

Whitley 

caution 


1974 

£ 54^494 

£1.301.801 

£466,746 

£214,41 B 

2.98p 

O.BOp 

21.SK 


'I'PJ*. I I 1(4 1 29 I annlAmhei- lV»y | 271*1 

1 £-9. ) 4.2 ■ 26.3] 76 | 67 L^nntmcp Hhank, . ■ .... - 1 *7 1 

P.P. 13/8 ' 12/S ■ SS ] tiOI(ltiakt.-r Prrbiu* * j t,3 1 — I 

* F.P. 111/121 si/S 146 ; rM iBrri«(,in( «S a \r>. ...... I 144 s ' _ 

. Nil I—. .—, 20 16i*;Btatibwriod Bndge IBlfi fin,— iig 

• SU ' 6/2 | 5/3 9a . bo Brwiuuui Beara_.._ ■ bb. \ 

l F J. |21il [ 20/2 44 0 fi Bruike Bond 40 

F.P. • 28 253# BEm*n hnrfrl Kfflit l ' 27 I 

NU j — I — 22 lb ICftnow Irani lSinn — i* 

P.P. ! 19/3 1*0/2 78 b4^|i'u.Vy “ 78 | ...7.. 

r.P. I 9/1 [20 A ' 80 i 76 lOreen 1 * Ka.fl«nl»eM^^.._ i- 77 i ..1. 

. XII — — 7i». 7>4 Jirkmi IJ. & H. 7l*im| — li 

X'll I — ! — 1 9 ! 71.JLCP Huldinra..,. 7l*aia[ l 

P-P. |36il -12 IS | 7u &'.iie,l*joe * 6 b ! 

. P.F. 113/8 H6/3 . Si' J 18 Liner U-ucrete tfadblnety— . 19I*i— It* 

. Xil | — ! — • 10121 8 Unyd <F.H.j 7. I 8 iHn|-l 

F.P. j30/l [13/2 302 , 27ti (Nhu Bun. <Ua» 285 1 + 6 

Nil i23/2 19'3 j So 1 19 iij.-e.it rnn-rnn I9i,m — 2 

Nil 124/2 25/9 27 j laij l.-ileniioii-e Bkif^i....'. i.'.....__.|20i4ia,,'+ 1 

X'll ,25/2 [24/3 j “12 | lU 6 t nine & Flaber. ■- - .... ; l0|naj 


27 I 

18i>m I— 1 . 

78 | 
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final dividend is 4£75p for a total 
of lL8243p net, against ll.OSOlp. 

1273 IB74 
XHT. r pv 

External Mh» ■ im 2 ,«a 

la asarter 748 601 

2»d quarter , JSC JKi 

I 3rd quarter 777 705 

4/h quarter L. SM 746 

Depredation IS1 169 

Profit before uut 327 455 

lot quarter 80 132 

2nd quarter rs us 

3rd quarter B6 US 

Cih quarter 193 S3 

1 Taxaiton *153 SH 

i Dcvdnpment Brant. 25 u 


0LHn| l I Eimord rinhin 


19 j*J,.-e.n 'J tonjxxt 19|.m— 2 

18>g[B(eMlioia'« HM^ii....'. i.-.. 1 .._^..j 20 l#(iO» , + 1 

Id thnins* FLher. '- - . ... - - ( lOwni 

^Uir.iaildiu iK.H.i . 121 , 

22 jWolwl«<Y-Hiighe« ; i ;.| 25jKn|^ 1 


Evrraord. debit. 

Minorities 

Atiribotable 

Wvtdnvda 

Retained 


-he investmtm Tma Peb. Si AT THE annuaJ meeting yester- 

,ta 1 — day of Greenall WhJLky and Co, 

p. the Warrinnioifbased indenendr' 

iB7< T“i brewery,, wines and spirits, soil 

« H ITP IH OF OT A drinks and hotels group, Mr. 
'?£ A Uv JL VfX tlv Christopher Hatton, chairman, re- 
jkj a ported that sales were “ very 

tbs 1 FI or AO C A satisfactory " during the first 

Ilivi vHov” three months ol the current year 

ass _ UP to Christmas, but the present 

la QflOf nnmv« restrictions on incomes and the 

las Till /f) VI rill significant downturn in consumer 

us spending by the genera] public 

^ Pre-tax profits of Fife Forge was now having its effect. 

14 Company expanded from £151.729 This shortage of spending 
to £317,300 in 1975 after £109^70, power and the “ extremely heavy " 
,9 against £71,412, for the first half. Increases in duties on wines and 
34 - Turnover rose from £L+4ra. to spirits imposed by the Chancellor 
54 £2.04m. were now taking their loll, par- 


^ i - i S 1 -asif tsrsisesrz'&sz ttstfszr " c 

* n*»-. ,, ® r tJ-K., investment Brim*. with a final of 3.03p and a one-for- Mr - H ? lt ? n sajd 5® directors 

aunaiKon date usrauly last day Tor deallo* tree ol snow duty. oKIaon. _ '"t, 15 - year 3 Profit Includes two scrip issue is also proposed. ' L?S V ^!? en Saged in ex pan d- 

0 public. bFtffures based on urosoecnig ennaaie. a Dividend me paid or ^29™. from the conversion Into , . ' - , ___ 1R E sales in ctha - markets and 

*c on part capiui. co«cr ba»-ii on dmdeiHi 00 fun cranial. p*~ Fence sterling of overseas subsidiaries' . 10 “ x cnar B e 01 ±40,009 were currently investigating the 


on part capital, cover bam-fl on ditndeixl on fun cumtai. 


oiderwiti* indicaied. « Fqreear dirideod: cover based on. prevkxu year, net current assets. Of this £l3m a Sainst £61,867 reflects the con- European market for beer 
J. MFiBures based on proSpecnu or other official estimate for i»7b was taken into -the third Quarter UmiHiS policy of investment in -ohr turnet k- tn inr 

M awrnied. * Cover allows lor conversion ol .mares not now rsnk.nA A?® LI modern eouimnent and fact ore .1* 


rw Jisumra. 1 wiver allows tor conxerslon ot Glares not now ranfcMA * mnriern aanintnnnf and faninrv . L '=> 

ririeods or rankine only for resvicted nivideixts. “ issuefl by lender and flfim. into the fourth. “J factory group pro tits m the current year, 

red to holders of Orffioary rtuirw, as a - rishts.” t» 190 s.Air. cents, t Rwbw ” profits were to be corrected extension, wmen in this year but it would certainly help us if 


.■ or capitalisaiion. r+ Tender ail mm pm price. ♦ Reimroducpd. n issaed in | for inflation, using general our- amounts to some £200,000. 
non with reorganisation, merger or take-over. 4 . introduction.- 4 Issued 10 chasm-* DDW « r InriinM th*. tmx.m 
Preference bolder*, i MHnnicw letiera for iSltv-paldt. ♦ PrtMafonal or • power indices, the group 

»iri aftonoont letters 5 With warrants 


figure would be about £250m. less; * ■ , T ,1 

this compares with an adjustment /\r|O r !ri— I nil 
or £123ra.- for 1974 for conditions •*“ u * - 

of inflation which then existed. w/jf nQVmnnf 
Certain subsidiaries, mainly in HCl Ud Y 
Europe and the U.S„ have notv ■ x 

changed their accounting year-end • UU CD3D2GO 
from September 3Q to December _ . , .® ' _ 


the Goveniment , 6 measures to re- 
duce "the nte of inflation con- 
tinues to be increasingly effective,” 
the chairman added. 

Options over a further 100,065 
Ordinary shares were granted in 
the second year of the Share 
Option Scheme which now brought 
the employee interest in share 
options to over half a million 


THOMSOIM-BRAIUDT 

/France's leading group in the fields of 
Professional Electronics, Household Appliances 
and General Consumer Products. Radiology 'and 
Medical Electronics) . .... 

v COMMENTS ON RESULTS AND 
OUTLOOK BY 

M. PAUL RICHARD, PRESIDENT 

The consolidated turnover for the year ended 
December 31, 1975. Will show an increase of the order 
oi 11 per cenL to 12 per cent 

The spread of activities, risks and customers has 
always been an essential feature of Group policy and - 
the overall situation at the year-end shows that the 
Group has weathered the storm satisfactorily. i , 
IMPROVEMENT IN 1976 . : .i< *j 

Consumer goods have not recovered- in volume * 
the orders and production of the years 1974 and 1973. 
Nevertheless, an improvement in the situation at- the 
end of the year, due to de-stocking and *' better 
psychological climate, enabled respectable results to 
be obtained. And these could have been Improved 
but for the price freeze. 

About a quarter of the Group's activities has 
suffered more or less severely from the effects of 
the world recession and counter-inflationary 
measures. This was particularly the case with the 
sectors concerned with industrial customers, but we 
expect some improvement in 1976. 

So far as electronic components are concerned, 
the poor outlook and the fall in prices involve sig- 
nificant losses. The market is dominated by 
American firms and their suppliers in the Fax East 
and it must be hoped that some solution to this . 
problem will be found. 

The progressive entry of THOMSON-CSF into 
the realm of telephony will permit the Company to 
restore the balance of its activity in improving its 
French base. 

Throughout the whole of 1975 the Group 
preserved its dynamism and reinforced its position 
in several important sectors. 

HEALTHY FINANCIAL SITUATION . 

The cash position and the financial situation of 
the Group Companies remain healthy. 

Although it would be premature to give 
precise indications of the results, it is probable that 
the net profit will be maintained at a level at least 
equivalent to that for 1974. 

The outlook for 1976 appears encouraging, due 
to the management's efforts in preparation for the 
future which were initiated in previous years. This 
will remain true provided inflation can be contained 
within supportable limits and the social climate 
remains normal. 

THOMSON-BRANDT 

. 173 Boulevard Haossmann, 75360 Paris, CedeX 08 


INTERIM STATEMENT 

JARFORD - LILLEY 
NDUSTRIES LTD. 


irora aeiuemoer au to uecembec . . . options to over half a mil 

31. and their results for the De- r Eai ?^| s , S-L ^ ^ 0 shares, the meeting was. told. 


ceinber quarter have been treated ^ vestment Trust in 1975 declined 


as an extraordinary item. ; 

The quarterly sales ancT profits 
for 1975 on a restated basis to 
include those subsidiaries for the 
calendar year were: first £749m. 
and £73m.; second £752 m. and 
£75m.; third £76Sm. and £ 61 m„ 
fourth £860 m. and £lQ9m. These 
figures will be used for com- 
parisons when the results during 
1976 are published. 

Statement Page 21 
■ . -Se^ Lex 


marginally 


£230,008 
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LINER 


Bi 


EOTingi per share after taxation 4.02p 2 ^ 8 p 

Dividend pari 0p~ oreUham grow 0 ^ 9 p Q. 9 Qp ioy m 

Hetuni On capital employed 27.3% ~ 21.6K 28% * 

Extracts from the Statement of the Chairman, Mr P. S. Field 
“ The efforts direcccd towards the securing of a larger share of the overseas 
constructional plant requirements were successful although not without 
protracted and hard-won negotiating which resulted in some sizeable 
contracts wuh the OPEC countries. 

In times- when British industry is often indiscriminately accused of inability 
to deliver goods on time and at a price, it is my pleasure to report that the 
company, in undertaking these commitments was able co fulfil its promises 
/?i the if Xtent ' ha , r . e *P° rt turnover increased by 215% from £13 million to 
£4.1 million and this accounted for 57% of the total Group turnover, 
internal growth has again been substantial throughout the year with ex ten - 

or production manufacture and the extending of our sales, spares and serv'ce 
Sn V ?976? ty the acqu,5it,on of * new Midlands depot, due for opening eariy 

'-L t \ Of the new products referred to in last 

years report, the Giraffe site placing vehicle 

-j t h * s cr ” red greatest interest and s*fes 

fix — potential even in a period of depressed' ’ 

It is achieving recognition as the type of 

4 multi-purpose machine best equipped to 

.. fBWRW) provide the advanced degree of materials 
PffT; » handling capability needed co help improve 

productivity and reduce site costs.** 
MBV At the Annual General Meeting held in 
■ Newcastle upon Tyne on the 19th February 

7Ae Lwcr'Ciraffa' srto ptecing vcht^/a 1!^* Jf* 5^ ^ advi ” d th “ 

■ nounced earlier in the week applications as 

to 87.2% of the rights issue had been 
received and that the balance of shares had 
been sold on the market. He also stated 
that the Company had this week signed a 
lease for a further 6£ acres of land adjacent 
to, and thus doubling, the present factory 
site and that building of the first -phase of 
development is expected to start this 
financial year. 

The Liner Concrete Machinery Co. Limited 

^ Park Road. Gateshead, Tyne and Wear. England NE8 3HR. v aEP 
Telephone: 0632-772501. Tel ex: 53 525- Telegrams: 'Liner Gateshead* aoeassmT 








INTERIM REPORT 


The Directors announce fine unaudited results for the 
half-year ended 30th September 2975 as follows: 

Half-year Half-year 

to 30.9.75 10 30.9.74 

£ £ 

over ‘L66WOO 1,417.780 


p Profit, before taxation 
tioo 


116494 

60.369 


114.353 

59.464 


t, after taxation ..... 


ings, per share u-S3p 

The Directors have declared an Interim Dividend m 
ct-of the year ended 31st March, 1976 of 0.175p a 
s) absorbing £11,537, payable on 30th March, 1976 to 
holders registered at close of business on 5tb March, 

Tie activities of both the Engineering «»d Plastics 
ions have been well maintained, but the Woodworking 
ion has suffered almost total cessation of trading in wnat 
its main running tines, particularly for the television 
try. However, new products have been developed, anfl 
t it is early to forecast the success of these. tba interest 
Atomers is most encouraging. • • 

j / Tie indications for the sear ending March 3976 are ; 
r Whilst the Woodworlang Division nrffl have^ inemred a 
tiie overall position will be at least edtial to lart year* 
- , i in view of all circumstances can be considered satisr 
- y and m aword ^tbthe previously expressed view That 
• ompany is in a' position to withstand any further contxac- 
n general demand. . ... . 


Sizeweilsees 
some revenue 
reduction 

Reporting pre-tax revenue down 
from £U1^87 to £42.787 for the 
six months to January 31. 1978. 
the directors of Sizewell European 
investment Trnst say that the first 
half figures should not be taken 
as an indication of the revenue 
for the year. • 

On the basis of the current 
information it is expected that 
full year revenue will- show some 
reduction from the level of 1B75— 
£289,106 before tax — reflecting the 
fall in sterling interest rates and 
the reluced level of liquidity in 
the portfolio. 

1S75-76 1974-75 

_ IS 

Cross reroime 238.MS J33.7S8 

Expenses and tnt 2U.S54 221911 

RevMW twlisre tax ... 42.7X7 nun 

T«, 23.000 50,000 

M« Tovenoe attar tax 2».7» axe? 

Net assets at January 31, 1976. 
amounted to £8.1Sm. IXBJfim. at 
July 31, 1975) equivalent to 102.2p 
per lOp share (87p), including 100 
per cent, of the investment 
currency premium. At January 31. 
1976, the value of the assets 
acquired with foreign currency 
loans exceeded the value of those 
loans, and the surplus has been 
accounted for in investment 
currency. 

Again there is no interim divi- 
dend — last year's final payment 
was l.4p net 

Edinburgh & 
Dundee Inv. 

On gross investment income of 
£2614 0 . against £3 23m. Edinburgh 
and Dundee Investment Company 
reports pre-tax profits virtually 
unchanged at £2.41m_ for the year 
to January 31, 1976, compared 
with £2.42m. for the previous year. 

Earnings per 25p share are 
given at 253 p (3.1Sp). A final 
dividend of l.SSp raises the total 
from- 2.7p to 2Ep net 
Asset value per share at 
January 31 after, deducting prior 
charges at par was 16©p (lOT^p). 

Ringside Inv. 
pays same 

Final dividend for shareholders 
of Kmgside Investment Company 
is being kept at l_4p net. giving a 
main tamed 'total of X75p from 
earnings down from L91p to 1.75p 
pec 25p share for the year 1975. 

Total Income, including the 
dividend, from a subsidiary, was 
£337,267, compared with £375,671 
which included revenue Of an 
associate. . Interest charges were 
£36,143 . (£56,146), management 
expenses £48.497 (£53,972) and tax 
£H&70 (£93,527). 

■ Net asset value per share was 
sop (38.2p>. 
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about soaring 
lb. overheads 
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Whitbread Trafalgar 
Properties Limited 

?fciw/-.'wi:-cr' ¥»oy -t-%49* 


Matthews 

Holdings 


In accordance with the forecast . ~ . 

made in December, In connection .riCfiltilS IS. 
with the acquisition of Danrson * r_. r f..ii - 

and 'Barite, the directors of rUL.ULLT. 
Matthews Holdings hawe - declared AaelltS. 
a : sec ond Interim dividend of ® 

L3732p net in respect of the 15 
months to January 1, 1978. 

-■ Together with the first Of Lip, 
this brings the total to date to 
2.4732p. As stated in December 
t^e directors intend to take into ,, Q T 
account : the extended, financial oo LOI1QOH 
Period in recommending the Southampt 
Jg^w.awitetat.jwrwu T el: 0703 2 


Un]i}:e the London pigeon, the Bournemouth seagull 
knows what low overheads mean - less than half the 
equivalent rent for office accommodation for a start - take 
Waverley House, a top quality office building now available 
for occupation in the centre ot Bournemouth. ■ 

Nearly 27,000 sq ft of fitted offices 

(including air conditioning, teak shelving, carpeting, tinted 
and curtained windows'), with 49 car parking spaces - and at 
rates which make'London tenants green with envy. 

Located: close to the main line station (London 1 00 minutes 
by Inter-City, with direct connections to and from Heathrow 
at Woking), Waverley House provides everything needed 
for an efficient and economical commercial operation - low 
overheads, out-of-London staff rates, plenliful'housing. What 
better place to operate from than Bournemouth? Entertain- ■ 
ments throughout the year, a first class shopping centre, full 
conference facilities and a climate which is renowned as 
one of the best in the country.. 

The Bournemouth seagull knows exactly what he's 
talking about. Move to Waverley House and you'll see how 


^ ■■ ' {1 






... ^ 

* ^ "jl 


hViv-. 
[■ -rf-i-r, 

t- .. . V s i- ■: 


’ For full-details, please Write to the Developers or. their 
Agents. ; - 



. PAIN/ 


CHARTERED SURVEYORS 
39 London Road, 
Southampton SOI BAD, 

Tel: 0703 28915" 


fcGoADSBYe Harding 


37-43 St. Peter's Road, 
Bournemouth BH1 2jR J 
Tel: 0302 23491 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 


- T&& Financial Times^ Friday February 20 1£* 


Prospects uncertain at 
Landis & Gyr 


profits 


accelerate 


BY JOHN WICKS 


ZURICH. Feb. 19. 


THERE IS no certainty that 1976. In Switzerland itself, which meant that turnover in terms of 
demand will improve sufficiently accounts for 42 per cent of Swiss francs was only at about 
this year for the Landis and Gyr, group production value; no 1974 levels. Losses of the two 
the electrical apparatus concern, improvement is anticipated for companies were rather smaller 
to return to profits according to employment levels of the major than in 1974. 
the Swiss parent company, company,' LGZ, Landis and Gyr, A breakdown of group turn* 
Landis and Gyr AG of Zug. ZUG AG, for the current finan- over, announced at a Press con- 

Tn financial war ended ciai P« riod and short-term pro- ference here to-day for the past 
In the financial year ended adjustments and cost- financial year shows shares of 52 


KSnced 30, f 75 ’ w cutting measures will continue per cent for electrical equip- 
Sw Fra SSm in MmDariMn with to be necessary. menu 32 per cent for the 

f^Sfli^or tii^WCTious^ea^of Abroad, losses are expected for domestic heat regulation sector 
47°*^™ preTlous year 01 this year for the Important and 14 per cent, for industrial 

. . . German and Italian operations equipment and service automats. 

_ T1]e ,5? ar f- r ?f oz ^ nd i a and a smaller loss than in 1975 For the first four months of 
ing^of the dmdend for the year f 0rt fj e British subsidiaries, while the current financial year, 
to 6 per cent. The special cate- ^ prospects are said to be 1975/76, there has been an 
goiy of priority participation <• unfavourable " for the French improvement in the flow of new 
certificates, introduced in 19/ o, subsidiary, Landis and Gyr orders, higher on an annual 
w!!! receive St per rent; the sarl. of Montlucon. Improved basis by some 9 per cent than 
yield, which is linked to general profitability is, however, expected last year, and stocks on hand 
interest levels, is expected to f or a number of individual sub- have shown a drop. Orders are 
decline this year. si diaries, in Sweden, Spain, still being accepted which do not 

While the undertaking says it Holland and Japan. cover costs, however, and the 

has “ no reason to be pessimistic The two ILK subsidiaries last development of turnover is “ not 
about long-term prospects,” those year recorded a marked expan- yet satisfactory.” 


BY GUY DE JONQUIERES 

POLAROID .. reported to-day 
that its net profit soared by 166 
per cent to 524.7m. dr 76 cents 
per share during the final 
quarter of last year, from 
$9J!m. or 25 cents per share in 
toesaxnequarter of 1974. 

This Improvement, which 
was broadly in tine with the 
expectations of- most Walt 
Street analysts, resulted > D a 
120 per cent increase in full- 
year net profit to S62£m. or 
9L91 per share from 528.4m. 
of 86 cents per' share. 

Sales during the final quarter 
rose to 9269.7m. from 5248m. 
and for the foil year were 
SS 12.7m, up from 5757.3m. in 

Mr. William McCuric, 
Polaroid's chairman, said that 
it sold a record 5m.. cameras in 
1975 and Chat, its each 'position 
showed “a strong improve- 
ment.” Cash and marketable 
securities stood at 5150m. at 


NEW YORK, Feb. 19. 


Polaroid entered the fine 
chemicals supply business last 
year and is setting chemicals to 
the pharmaceutical industry as 
well as manufacturing those 
needed for Its own use. He 
added that he believed’ that i 
“ number of opportunities ” 
exist for the company in the 
proprietary chemicals field.' 

He noted that Polaroid is now 


FTC 
writes to 
Hoffman 
U.S. • 


Outstanding resui/2^ 
from Mitchell Sj* 


By Johrt Wkla "/ ... 

ZURICH, Feb. 


• BY RtCHARO ROUE JOHANNESBURG. 

THE SOUTHERN African opera- accounts for; the bu 
ttons of Mitchell Corts, controlled « 

as to 80 per cent by the London, 


ZURICH, Feb. 19.: r* m ^ u, turn rose' from * 

THE FEDERAL Trade Commit- D®** 0 ** but quoted in Jc*annee- jupm. toe rix mm 

sion has sent a letSTto JgSiJS" 33SJF%J£i *** ** ™ 

Hoffmann-La Roche, of Nptley, SS£ bl R 3 iST^to dutoibubon. from, R; 

New Jeraey. the U.S. suhsHiarv 7 l naiug from iwara. to Ri^m, On too nera 

of the Swiss-based SteSmaS 

ceutical. concern asking toejsom- S^SjSI^S'ttn^lMn^nd ^^“5 ! Imp 

n.nv » Up fTOUJ Kl.Oul. TO tU.UU.aUU «nlum» and 


Suyfor^ain tofOnimtim^ to up from R1.6m. to RZ.Tm. aoa volume, and im-Si 

SSUSLFZSh ** aStoi - 


on 

SfCi 


for most of the group’s national sion in sales and output although Investments have been reduced “J* year, up fry m 

divisions are viewed soberiy for the downward float of sterling considerably. eiuo.Ttn^at ute end or 1?«4- 


sterling considerably. 


Mr. McCnne also said that 


introduce its first instant 
camera in competition with the 
Polaroid line later this year. 

Last month. Polaroid un- 
veiled a new, lower-priced 
version of its SX-70 camera 
called the Pronto, which will 
sell at a retail price of 566, 
compared with about $200 for 
the most sophisticated SX-70. 
The camera, which is due to go 
on sale next month, is dearly 
designed to protect Polaroid’s 
flank against competition by 
Kodak’s new modeL 


letter are now being studied.'^ 2J® a mint »*>peate.tlu 

™* follow. tta»ajj, |SS Jto’bSJJtetfc 

puhUmsed Governmental Investi- i6o , , n Mr ’ nL generally, .-difficult - 

sations into the pridng policy ■ vlf y “ Id . **! “ Bl condition?. It also str 

of the Roche : transquiHiseitf ..-The interim figures are, more- the six mouths exper 
“ Librium ” and ** Valium "in the f° v . er * broken down divisionally not be typical. .in view 
UJ\ and Germany. -A ease is “d it is dear that most of the and. Chalmers's fnvoi- 
pending before the BECHDom- running has been made by the projects where profit 
mission in Brussels with regard- £ roa P ,s successful _ Fraser and taken until completk 
to former company practices in Chalmers operation, which contract.' 
the granting of rebates- on ' -■ * ■ . . - ■■ 


vitamin sales. 

Last October, the U.S. Rotije 
subsidiary won a law suit in 
America against U.S. interests 
for infringement of patent rights 
in the tranqillfeer sector. 


Concrete stage recove 


Record Danish bank profits Hamilton Bancshares may Schickedanz 


BY HILARY BARNES 


COPENHAGEN. Feb. 19. 


sell more units 


TWO MORE of Denmark's big- profit of Kr.319m. (Kr.TTm.). The Priva-toanken recorded a small fcJV'AJ. U1U1 lUUl)j 

gest commercial banks have bank proposed a Kr28.Sm. right? increase in operating profit from . . NEW YORK, Feb 19 

announced record profits to-day issue and a convertible debeu- Kr.264m. to KrJ275m. Gains on' 

following a record result yester- ture with a coupon of 12 per tbe market value of shares and HAMILTON BAN.CSHARES Inc., ing sydicate had been working 


reports 

expansion 


BY JAMES FORTH . SYDNEY, J 

CONCRETE Industrie? (Monier). out that two years an 
the major building products and In the firn half were Si 
raw materials group, staged a said the group was now 
strong recovery in tbe half-year ing an acceptable ear 
to December, boosting profits Sales for the half veax 
almost 49 per cent, from $A24ftn. SA63m. to 5A74^i 
to SA3^m. Moreover, the com- Monier is 49jp per a 
pany expects that results for the by U.K. group. Redlani 
second half will be comparable. - The group’s roofini 
The group's performance is maintained- sates with 
better than indicated by the provement in profit 
V snail improving trend ” men- volume should be main- 
Honed last October. All sections half and a further mr 


day from Copenhagen Handels- cent for the same sum, plus bonds came to Kr.312m. against Chattanooga, Tennessee, wbose for mouths with Hamilton and ^■*^Jt'**“^* w ** • better than indicated by the provement in profit 
bank. KrRm. for employee subscrip- a loss in 1974 of Kr.ll9m. flagship bank failed last week- regulatory authorities to help By Nicholas Colchester “small improving trend” men- volume should be main 

Landmandsbanken I which tion. Tbe Bank's dividend will q^g banks' operating profits eQ dp m ay h» T e to sell at least solve The company's problems. BONN, Feb. 19. tioned last October. All sections half and a further im 

changes its name to Deo Danske be an unchanged 11 per cent. wer „ affected by the fact that severai more of its subsidiary “But toe FDIC came to the con- THE SCHICKEDANZ Group, * business in fact showed overseas is expected. 

Bank in April this year) an- in both banks tbe record net ... ; Rirhatnntiai in bailks to brin S debt down to elusion that ther was no point German private company wbose E 3 " 1 ®- Material factors affecting masonry division the 

nounce a net profit for 1973 of profit is caused by a big rise in wtuie IQere *:® r * f. manageable proportions. in pursuing further co-opera- interests include Quelle. Uie The results were a period of good trend was evident in 

KrJ63.3m. (Kr.44.6m. in 1974) the market value of bonds and creases m deposits (303 jwr That ^ at leastj ^ ^ v , ew 0 £ tion ” and decided to declare largest mail-order house to industrial relations, reduced except Victoria. The i 


Bank in April this year) an- in both banks tbe record net ... . “ sirhatantiai in banks to brin S debt down to elusion that ther was no point German private company whose S®* 11 ?. Material factors affecting masonry division the 

nounce a net profit for 1973 of profit is caused by a big rise in wtuie mere ’T ere T. ““q ™ manageable proportions. in pursuing further co-opera- interests include Quelle, tiie The results were a period of good trend was evident in 

... mm err- At a .nr*. \ 7 _r I rreaSPC in aenOSltS (.itJ.y per rm . J JwiUnJ 4.* J ! Wiiczcaii* uiuuuc !*•= c_ Mlqtinfle m 


and decided to declare 


industrial relations, reduced except Victoria. The 


V*v 

Hcirlfi 

v. £4 


which will be of Kr.S5.9m. Hiere Landmandsbanken’s account advances remained virtually un- holding company. 

... . ■ _ f « If . m « . 1 — n 1T^ Odl.. Atinnnrvrl fnAnt 1 Q*7 A TfllC 1C 100 ° r “ 


be identified, said that the lend- January 31. 


will also be a rights issue of the showed a surplus of Kr^film. changed from 1974. This is the Hamilton, which at one time in g syndicate is still pursuing a interesto! ij^otoer’s chai rm an. Mr. E. S. maintained. The interii 

same amount issued at 103 per under this heading compared result of a higher savings ratio CO nSed almort ? More of operative workout plan and . JSSSSToSn^^ 8 ' n ““ nc “ M T '”' <?tc •* — - 

cent, while Kr.6.1m. will be with a loss of Kr-172m. last year, and a large Government budget banks rarrSSv has oto? tone that several more of Hamilton’s ggUgy 

available for employee subscrip- The operating profit before deficit, which have affected A , ^ « f ^ ‘ banks probably would be sold. 

tion. The dividend will remain depreciation and allocations to deposits, while the business renSto hSf im htStTSS u Si He ***■ he ejected the rostered growth 

unchanged at 12 percent tbe reserves was down from recession has prevented any in- lenders to have to take some The new chief « 

Privatbnnken declare* a net Kr.342m. to Kr.297m. crease m advances. .Lf™}® 01 * ““*?• . loss on the Hamilton loan, company, Hans ] 


bad debts experience. 


contracting should be 


Privatbanken declared a net Kr.342m. to Kr.297m. 


Svenska cellulosa decline 


remaining units are held as coi- ■5-“- TaVetotakesome The new chief executive of the 
“vfnn 1 toss on the Hamilton loan, company, Hans Dedi, said that 
h 1?* Another banker, however, stated expected sales in the. currant 
°/ h Sr a Sffii2S £a l w ^ lch b ? d “ it looks like the collateral will business year (to January 3L 
more than 5400m in deposits, COwer ^ ]oan> depending on the 1977 ) to grow by between 8 and 
^tored insolvent on Mon- circumstances.” He declined to 10 per cenL,. so sales would 


Downturn at Capel O 


BY JAMES FORTH 


SYDNEY, . w : 


... . “ THE CHEQUERED -aiming pat tiwpreyidt tht bulk'o 


STOCKHOLM, Feb. 19. 


Warjss f raw*, rr^ wo^ m** . it took 

g»3sf ws 'asm ^ u ss *assAfTuaa 2? to ^ 

THE GROSS profit after depre- with Kr.76 (S17.3) for 1974 The tion with depressed main West u ir' . u n ,*; T , a Bank of Nashville, said that it were not revealed but were said continued in the half year to and.advisory services, 

elation of Svenska Cellulosa AB dividend to be suggested by the European markets and use of ^ as to* impression that all the to be satisfactory, if not quite bp December with earnings plung- , .. 

rSCA) in 1975 went down to Board at the shareholders general stocks, although there was a b J nsk owned by ’Hamilton Baa_e- to the level of the previous year, tog 65 per cenL from $A2Rm. 

tr. Mom /cttci oom "4 fmm meetine next Mav 10 was set at certain recovery toward the end Nashville v£°r an esti- sb ares were up For sale. He said to. SA989 000. back impact of changu 

'•> 749m! ($170x3 m^the pre- Kr.9fl0 8 ($2.16) per share, which of the year, the announcement JSuSnv^^inid there seemed to be “^eat prw- - The .turnaround was the result oT’SStm 81 ? 

«vlde 3 d ^ saa Ba^k XX Bankhaus Wolff 

’ C ° mpany “■ J as Su %io) pe? — a ******* **- 5uL to **M as many as possible. _1 Q „ C • * ' ^riodfTSSfcThtof of 1974 3 S 74 : 

nrnfif nf r ni ,«.rn share, which reouireri Kr.40.3m. According to sources, the pro- There had been some specula- DlailS DCW 1975 CapeL one of Australia’s and then reeb 

fM.iSm.1. Followina a new issue CPCInternatirmal ceeds from the sales have helped tion that the lending syndicate , . largest money market operators. 

bnng the holding company’s would call the loan and take StaTt . r; was able to generate a high level c 0111 ^ Profits have fa 


luncecL ■»«» “i p— * 

The net profit of the concern, share, which required Kr.40.3m. _ . . 

ter taxes, allocations and extra- ($9.16m.). Following a new issue LrL international 


after taxes, allocations and 

ordtoary item®. *** *™*** J number of shares “ CPC INTERNATIONAL has re- 1 debt" to the lendtog "syndicate control of 'the remaining banks. 

hr. 90m. (S20-5m.), down from r — n, *u__ rm — 


in me ansi aaii oi xvif "7" • 

1975 Capel, one of Australia’s 

largest money market operators. 5A3 ' 8in - pr « * ™ 19747 


vealed that fourth quarter net down to less than 575m. The Under hanking regulations. 


[ . was able to generate a high level course - Profit ^ ave 

u&urttrc v,v -!o ; of earnings because of the effect Despite the latest set 
rAT r of sharply falliDg interest .'rates ever, the interim drvtdt 


. SCA gross profit Its gross profit pany reported. was $10fl.2m. (S89Bm.) and sales Guaranty Trust Co. Chemical co-operative workout could con- resume business particularly in 

went up by -1 per cent from Demand for the parent com- were 52.7hn. ($2.57bn.). Net Bank, Bankers Trust Co. all of tinue unless Hamilton decides to real estate and as a securities 
K ™ nL ^ parly’s forest industry products earnings for 1974 excludes a gain New York, and Western file for voluntary bankruptcy or and trust advisor, general part- 

rhe profit per share after esti- (cellulose pulp paper, board, of 59.4m. (or 39c per share) from American Bank (Europe) Ltd. is thrown into -involuntary bank- oer Hans Wolff .told reporters, 
mated tax deduction dwindled to sawed timber etc.) was generally the sale of an interest in' Funk Loudon. ruptcy proceedings by others. Hie bank returned Its licence 

about hr.45 (510-3), compared low througbout 1975 in connec- Seeds International. One banker said that tbe lend- during the liquidity crisis fol- 


. , . • v • . . . 

Fujitsu Spanish deals 


Vf'RK 


TlmtocasitMsfmingbmiap t itaaiaafauKmeo i afpemsasamattwrofraaBttenlfi 


aWiMmawlflT* 


UOP to 
contest claims 

CHICAGO, Feb. 191 


during the liquidity crisis fol- . . .. 'mrcvn 

lowing the collapse of Herstatt ■ • ' • „ ' ' ' 

A West German private bank- FUJITSU said that tbe Spanish Spain. The company is i 


U.S. § 50 , 000,000 


Midland Bank Limited 


rnTnArn m borrowed from tbe association’s per cent from the current 50 per A local press report 
umuuiu, ueo. firefighting fund and it will cent Fujitsu intends to Inc 

UOP said that it will vigorously continue as a broker and advisor. Officials said that the 50 per. capital, of Fujitsu Es 
contest any claims against it and But it will not accept deposits cent interest in fhe Spanish com- -60nt Pesetas after its 

its subsidiaries relating to the or grant credits. pany - will be purchased from of toe other 50 per cent 

refinery it designed and built at Wolff said tbe bank's liabiE- Banco Esp&nol ' de Credito, Fujitsu also said that 
Come-by-Chance, Newfoundland, ties have been met and it» Madrid,- but declined to disclose Espanola de Comutoe 

for tbe Provincial Refini n g balance sheet total reduced from the price and tbe timing of the Informaica, a Spanish 

Company. DM42m. at end-1974 to DM20m. purchase. Officials said that tbe owned 30 per cent b; 


aim 


Initial difficulties encountered at eud-1975. 


action is designed to promote wtil purchase 


Floating Rate Capital Notes 1983 




by the operators of tbe refinery Limited liability capital has computer sales in Spain. interest in Telesio cro, 

were similar to those frequently been reduced to DM0 5m. from Fujitsu Espanla was estab- computer maker, from 
experienced in bringing a com- the DM14.1m. in 1974 since such lisbed in June 1973 as an holders, 
plex new grass-roots refinery on a large capital base is not equally owned joint venture by Officials declined to 
stream, UOP said. needed for the new. activities. Fujitsu and tbe Spanish bank to the price and the date 

Reuter. Reuter ' market Fujitsu's computers in purchase will be impleu 


plex new grass-roots refinery on 
stream, UOP said. 

Reuter. 
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Credit Suisse White Weld Sanntd Montagu & Co, Empopeaa Banking C oiuintMy 

United Xante! Mi 

Amsterdam-Rotterdara Bank N.V. Credjtanstalt-^ankvexebi 


Sydney Stock Exchange intervenes 
in Robe-Hancock tangle 


BY JAMES FORTH 


SYDNEY, F 


Merrill Lynch International & Co. 
Sodete Generate 


Nomimi Europe N.V. 
Sori££e Goierale de Banqne SA. 


AlaBG Bank of Knwait ILS.C Al<pncBC Rank Ntoeriand N.V. . A.E. Anws&Cc. The Arab InvesfaiKto Company, SJV.A, (R^afh) 

The Arab & Morgan Grmfefl Finance Cwnpany Arab Trust Company KB.C. JdfaBa gLita nmaimd Rbom 

Banco £ Santo Spirito The Ranh riBcnnuds, Lid. Bankers T rnst In temafaoad Baaqne&rmdksLandiertSA. BmqttEnrDpeaniedeTcfej* 

Banque Fraopaise da Connnaa: Extcaeqr BmqeeFnmcfflsede Depots etde litres BanqaeGaKrakdtiLaxnnhaiir^SA. 

Jhmqncdc riadodnoc ct de Saez Banque ItoDnatiiHi^e £ Lmnnhasr^S^. Banqne NatimuJedb Paris Banqne Popofaire SmoSA. 

EflnqneSnthsdnld Banque derUnioaEniopeenne Banqne Warms H. ABjertdeBsry &Ca.N.V. Baymsrlw; T ^A^aiir Gmgmlnlff 

Baycrisdw Yenambank Joh. Bcrcnber^, Gossler S: Co, BcriLocr Handels- nnd Frankfurter Bank Blyth Eastman Diilira Sc Co. 

kaaAHlIMwl 

Brown Hsnimfln&IoieniatioDidBfli^ Geeaove&Gs. Qnsuplmerafltiond Bsak QmitkaBaak CrauBKasl Bank oIEmrat SAX 


THE SYDNEY Stock Exchange ment of S All. 75m. due in Feb- development of the rich Pixbara assets, it would waive 
has intervened in a complicated ruary, 1977. iron ore reserves and he receives for a complete takeov 

proposal to change control of tbe Bond Corporation was due to royalties from Hamersiey Iron The Exchange stipula' 
iron ore group. Robe River. , make its 1976 instalment of running into several million Bond Corporation must 
Tbe property group Bond Cor-' gtA2.13m. earlier this month, dollars ayear: ' with its '433 per cent; 

poration, headed by Perth bust- When tbe deadline came round, Hancock agreed to pay an at suefl ajneeting. 
nessman Mr. Alan Bond, at Bond sought an extension “effective" price of 8AL3S for Under existing Exchar 
present holds a 433 per cent because negotiations were under every Robe share, equal to B° nd Corporation and Rc 
controlling interest in Robe way to sell the holding. $A25;7m, subject to certain con- must hold shareholders 

River. Bond bought the Robe Bond Corporation has an- dJtions being met A major con- l ? appeal thei • 
holding in 1973 from tbe liquids- nooneed that a letter of intent ditidn is that Robe River must Uv ® Proposals, 
tor of tbe failed mitong house, has been signed to sell the Robe agree to buy assets from Hancock ln . toe case of bona t 
Mineral Securities Australia for shareholding to iron ore magnate, for $A22.4m. “g involves the sale ol 

$A!9.6m. The consideration was Mr. Lang Hancock, reputed to be p,^ details have yet to be £ barefi and ^ toe case 

payable in annual instalments Australia’s richest man. Hancock released about these asset out^ £ concerns toe punbas 

with toe major, and final, pay- was largely responsible for the hut they are thought to 

— : — — — r* [include-: half of Hancock's _____ ^ 

CCI rrtTirn rilDnnni I AR ROND PRICER royalties and a large PUbara Iron the eKorahnldAr pinnnt ’ 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


— ore deposit Vnown as Marandoo! toetoarehoider cannot ’ 
Hancock holds a letter of intent requirement 1 

from the. Japanese steel, mills yohld no t ^r wrmally 
33 which- be hopes to converdt into a B 011 ^ from voting at a Ro 
83 contract which would ■ enable- a tog to - consider buying 
,!F SASOOm. mining operation to be Hancock, becaost 

*£, established at Marandoo. Corporation is neither ) 

“ A further condition of the pro- £ or Ptoxhaser « 

psed deal is that, the Sydney 
im 4 Stock Exchange agrees to waive 
bi its rule on such sales. Under j h ^ 

ih exchange requirements directors 5 n „SLV*«Mr , Sf , * , 5S 1 »^ 
“ selling control of a company must ^Lf c0fl ^ 

iS seek I comparafile ott£r for the Jt" 1 * “ r 

-remaining shareholders unless {jjjjjjj ™ * 

they ' can ~ demonstrate ~ M special of the pnncipli 

^ .drcumstances" why this course I 5 T th H wS 

a should hot be fcrflowed. .. gust not vote at the Rot 

« - ^C^rporatiou asked toe The Exchange also reft 
bi Sydney Exdunge to waive this..^ requirements toa 
as requfrement hut the Badiange details conceraing toe p 

im JS2! Sr? hw^ P S?mniSSSd p,irdl,, * es ^ °* Hancoek 
135 ■ * «!** dei ^ 0DS ^^f must be available. It cor 

jus tb convince it that an offer should It « essential for aU pas 
ii2 not be made for -the remaining the proposed transact!' 


Campa^ok Koraiarifl hdcrauhiHfirc S.pX Ganp^iMdcBaB|rectdlQTsfes«ncBl3 (KoJtnmto) SA, Grc£t Gomimrdal 


G65t Lyonnais Credit du Notd ct T Tnim Panacnne 

DiDoo, Bead Ovcsea CoqwratHm KrstloimidiosfllBa 


Bmiiurstc(re£thank Tbe 

isrts Robert IW^&CbL GeE 

GraadneHs .. The Guff Bank ILS.C 


Haaihros Bank 


SHder. Peabody hatenatioari Elaowort Batson Iionted Krcdtfdiaiik SA. Lai H uh Mu *ft»sc Kuwait Irira 

item* 

Knwait In v es tm ent Gouigaiiy (SAK.) Larari Brot has &Ga, Iaadda RMtotataxal^Bapk (Dnderwriters) 

Ifcr qm Jt wiVSJL Morgan Grtn&fl&Cb, .Morgan ^tsdeylntcrnHtionai Tbtlte 

XhM 

Natural GanmercadBxdiefJed^Jt Nc fahmdsdtftMBdft t ^x nfebaidiN.V, NwrUcBani NetAhsat! 
OrinBadc PemlieraodBojfc EEasau,HdUn^S:!%aosN.T. BcaBratbn K.M.B^adiiU&San 

linW r . lwh i i UM 

Bm&P&mflmKastBhnm SdamouBmtfaaa J. Hesiy Schroder Wag£ & Go. S^Ger&Enedhukr Sk 

JLWtiii UvflNA 

Sod^GoitndbdeBenquBSJu Sod£tf Sfipan ao c de &ran,Tanfbdl&Ga, SaQateuw'WHtB Wdd 

1UM 

Swas Bank Co rpwati gn (pwaea) TcafcDeidiqwitntBg^ UBAF Union.dc Scries A? 

UnioaBfliAai Sw lte e ria nd (Secatifaj) VcrecjfHiX Wcs&sak JJYoatM&Ca, 

IMHl JUdntaAiWt 

WwrfifatfwjMi Tantohg rfg Camai tr ahi White, Weld & Go. VAa la w a f nwi ! « . 


STRAIGHTS BW 

Aquitaine Itoc 1835 103i 

AahU&d Spc 1837 — 93 

Austramries Spc 1987 ......... B3 

Bwrega&nl 8nje 1989 — 97 

Broken HU1 10pc 19M 104} 

Carrier Spc 1987 83 

Conoco are 1886 9M 

ConsL Foods Tioc 1991 ... 911 

Conor Hammer fine 18S7 — Mi 

BIB 94 DC 1985 .... M2* 

ERAP «pc 1493 - 1021 

ESSO Spc ISM NOT. — lOOi 

General Coble Sine 1837 ... 914 
General Motors sine UBS 1034 

Granges fllpc 19S5 993 

CTB.aipe 1986 983 


Offer CONVERTIBLES Hd 

1M4 ArfiericAfl Express 4ipc W H 

96 AnUand Spc 1868 .... 81 

94 Beatrice Foods 4Jpc 1891... 93 

98 Beatrice Foods 4)pc 1992 ... 1ID 

1034 Borden Spc IBM 944 

M Broadway Hale 4(pc 19S7 76 
1004 Canon Camera 73pc 1989— 1*7 

923 Carnation 4pc 1967 81} 

Chevron 5 m 1988 IB! 

1831 Dart 4! PC 1957 89 

10S3 Eastman Kodak 4lpc 1948 119 
1914 Economic Labs. 43pc 1587 S3 


Prov. of Quebec 7}po 1999 
Quebec Hydro Shre U89 ~ 
Queens! and Shre 1987 

Scanraff S5pc 1988 

Shell 8pc USB 


BothsduIcL Bask AJL 


Tcnneco TJnc 1587 

Transocean Spc 1586 

Utah Spc 1987 — .... 

Volvo 94PC 1985 

NOTES 

Air Prance 94 PC 1983 

Aldal 95 PC 1580 .i 


914 

924 

Kid a) 71 pc 1889 

89 

1034 

1044 

Fed. DepL Stores 4}pc DS 

127 

S91 

3683 

Ftresnw® 53c 1938 

92} 

981 

m 

Ford 6 dc 1930 

92 

1934 

104} 

Fort 5pc 1988 

S2 

98 

or 

General Electric 44pc 1987 

87 

m 

91 

Gfllene 4jpc 1587 

79 

99 

1® 

Gootd Spc 1987 

87 

934 

94} 

Golf and Western 5pc 19S8 

94 

933 

993 

Harris Spc 1995 

79 

999 

1013 

Honeywell fee 1886 

83 

199} 

101} 

ITT 44 pc 1937 

72 

994 

914 

Kouttsa.Thre 1IM - 

166 


1005 Ray McDermott 4lpc *87 133 


064 Mitsui T)DC IBM 


1024 3. P. Morgan 4*DC 1587 _ 110 . 


S. & Waring &G dlI 4«L 
■ Wood Gundy 


Anst IfflL Dev. Wipe 1981 104 

Barclays Bfec 1983 lOli 

Cle Nil, do. Bh0» ldpc U83 1044 .. 

Du POM 7Jpc 197B 101 

Esso Tjpc 1978 — 1009 

General Motors Si pc 1B7S 1004 

Montreal oipe ls&i ion 

Nippon Steal Mire 1080 . — 1034 

Norway 9pe 1980 103* 

Sterna. EnsMMa I (Hoc 1981 1S5J 
Source; Write Weld Secarides. 


__ Nabisco SJwr 1988 94 

"w Owens HUnoto 4ipc 1967 .- 37 

in? J - *1 Penney 4*oc 1967 .„ 77 

Pioneer. «pc 1989 S18 

J® Rank 45PC.1AB3 — 404 

Rerion 4 Spc 1587 100 

}£* Sperry Rand 45pc 1987 ... 97} 

Squibb 41 pc - 1967 83 

J£“ IteUCO 4{pc 1588 73 

^nahlba Upc ISSo WlJ 

Union Carbide 4SPC 1982 ... 137 
Warner Lamben 4Jpc wrr .95 
Warner Lamlrert «pc 1888 83 
“w Xerox Spc 1888 76} 


» 6h fff S ' .• • • ' . consult closely ' with 

» • The Exchange suggested that Exchange on the text ar 
^ Bond Coiporation mi^it wish to tents of toe infonnatioc 
ik produce further information to provided to the sharebol - 
on show that. sufficient “ spedslxip-;; Rob^ itiver.” Whether to. 
as cumstances” existed to .warrant Hancodc deal goes ahe: 
m waiviQ S the. requirement ' ; - i^dy depend on the i 
ra Alternativejy. the - Exchange. Jlon .disclosed for the - 
U suggested . that if 75 per cent of cent of Robe shareholder 
794 Robe shareholders agreed at a will be able to vote on fl N 
a. meeting to buy the • Hancock tar. . 


Source; KWder Peabody Secnrifies. 
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Wb; Financial Tinies Friday February 20 1976 

MPANY NEWS 



upsurge 


J00PJP8OWT, before tax, of capital- equipment manufacturing 
ust Booses Forte expanded and timber broking, 
jm £H38m. to £1 5.61m. in the •_ It has also been making ooerat- 
October 31, 1975, after ing economies and eliminating its 


ar- to 


Century 


arjriy increased financial charges remaining property interests, 
d higher depredation, etc. The directors are confident the 
Tbe first six months were dis- group “has the right balance of 
pointing— a loss of £859,000 was mtfcrast to enable it to sustain 
■Hired, against a profit of a satisfactory rate of growth for 
509,000 — because of reduced the future.” 
wimer demand, rising costs 
d . pdee controls, and the policy 
railed was to achieve greater 
Idency of operation and jto 
met the largest possible share 
aroflabte business. ■ o * . « 

0* outcome has been a healthy \A0111 , ltl AG 
provenjent over the second six V-e-U. Jll<J.Wkj 

- <ntiis of the year with trading • ' 

ifits w> 3S per cent over the ' 

sparable period. TfjFC^CHSl • 

ftttnover for the year increased VVCWI ' 

G - T. MAINON, managing 
[ pn ?I^iL^ er ^ 3 '- t0 director of Century Securities? 

f p“- forecast at yesterday’s ACM thar 
.(.been made for the possible the joinery section would show 

t in sterling terms of the even- much improved profits-in the sear 
f repayment of foreign loans ending July s™ 157a. 

A (a Pro^'on now The electrical contracting com- 

sts of £Um. m respect of these pany was still not profitable he 

- . alble losses) and fO-fint- has said, but a close watch was belne 

- in provided For possible diminu- kept on its progress. 

i .fa the value of a trade in- Shareholders questioned the 
tment- - reasons why the Vohfiax Disco uni 

cs to the current year the Stores Division had made a loss 
jetors report that the first of £203,617 In the 16 months to 
trier's profits show a “ substan- July 31 compared with a profit 
increase " over the same of £133,831 In the previous year, 
jod for the previous year. Mr. MaJnon said the directors, the 
we business appears good and auditors (Binder Hamlyn) and the 
<vard bookings through the group’s bankers (Barclays) had 
i pan Jr's reservation offices are all investigated the significant de- 
oing at a high level. crease fn gross margins but were 

. final dividend of ,5.6p' makes unable to find explanations, 
arae again net total of 735p. The decision - was therefore 
25p share. Stated earning reached to dose the five stores — 
share increased from 6.48p to in Manchester, Preston, Maccles- 


P. 


be receipts 
trading profit .. 
ec. and amort, 
big profit 

’Miry gain 

• taooawt' 

idal charges ... 

i before tax 

tbm 

-ed tax 

srofll 


im-is 

£000 

36U1S 

41-950 

11.782 

30.194 

1342 

396 

17X4 

15.601 

6.547 

455 

9.600 

1.307 

7.309 

BJWO 

6.150 

14.314 

loses 


field, Coventry and Worcester — in 
order to stop the losses 
completely. 

Newbold and 
Burton up 
by £40,000 

Ladies' footwear manufacturer 
hlewbold and Burton. Holdings, re- 
ports a £40,000 improvement J ~ 


1373-74 

£009 

303,963 

83X3 

10.110 

33.789 

n04 

5.082 

14,490 

1US7 

5.173 

3.463 

5.815 

503 

3.473 

2.500 


in 


investment QLSm. (nil). 

See Lex 


dty interest 

ptaMo 

slonst 

ends — 

art 

3ss. t Profits 1#_ . . 

assets and investments, t For pas- pre-tax profits to £185,000 for 1975 
increased liability on foreign currency on sales Up from £4 3 1 m to 
am. (Cr.in.l and provision against £5.41m. At half-time profit Was 

£35,000 (£15.000) on £2 0.4m. 

(.a. 73m.) sales. 

A final dividend of'l.Sp makes 
a net total of 2375p, against 
2.345p, out of Stated warnings per 
25p share of 3.4p compared with 
23p. • 

Directors state that the fuQ 
year’s results reflected the Im- 
proved trading conditions In the 
second six months. 

They add' that with order books 
in better shape, the outlook at 
is the beginning of the current year 
is brighter than It was in 1875. 


’umer Curzon 
n target 

r.the six month's to December 
1975, Turner Cnnon reports 
xx profit of £255.000, after 
stock interest of £S5,000, on 
over of £383m. Tax 
000 . 

e interim dividend is 03038p 
costing £42,000. . . 

,e chairman states that the Group sties 
six months of the initial S'**** p’’®* -w- 

-month trading period of the £“ _.^,r ~' “ 

?any have produced results BrouSfriwirt'Z^I 

dly in line with expectations. To deferred ax 

■e group has been concentrat- OfenJenu 

on consolidating its main • *«aiurt ; 

est in the distribution of 


1975 

SOM 

3,499 

265 

- as 
198 
.268 
13 

' 88. 
285 


1974 

4X7 

285 

re 

67 

27t 

5 

re 

263 


Meeting, Z^Icesteiy.iV^jrcb-'Jii, . 


MINING NEWS 


CRA now over 
the worst? 

BY KENNETH MARSTON, MINING EDITOR 

CONSOLIDATED net earnings for the SUrcnnines’ lead-zinc opera- 
1975 of the Rio Tlnto-Zinc group’s tion in Tipperary has been sane- 
80.7 per cent-owned Conrinc tioned by Ireland's Minister for 
Riotlnto or Australia have dropped Industry and Commerce. Ur. 
to M2 An. (£26.7m.) from 592.7m. Seating. _ 

A final dividend of 4.5 cents makes herr Addison is paying appron- 
a total of 7:5 cents (4.66p) com mate ^ y SCaiLflm (£4.47m.) for the 


acquisition which. In no way 

affects Silver-mines’ continuing 
ownership of the remaining 2a 
per cent of the Irish operation. 

- „ ■ „ M Sllvennines were 59p in London 

The severe fall in profits comes yesterday 
as no surprise following the set- 


pared with- 12.5 cents for 1974. The 
latest earnings equal 143 cents 
per share compared ' with 32.1 
cents hi 1971. 


back announced at the half-way 
stage and. indeed, CRA has done 
a little -better In the second half 
of the year. As already announced, 
earnings of the BonxainviJle, Aus- 
tralian Mining and Smelting and 
Comalco subsidiaries have been 
bit by the general recession in 
world trade. 

Tills has depressed prices and 
sales of copper, lead and 
aluminium. The gold price has 
also fallen but that of zinc has 


MINE FIGHT AT 
DURBAN DEEP 

Police were called into restore 
order at the veteran South Afri- 
can gold producer Durban Roode- 
poort Deep earlier this week when 
fighting broke out between Xhosa 
and Rhodesian mine workers after 
the latter had been moved to a 
new hostel around half a mile 
from the mine. 

The extent of the damage at I 


have 


been maintained; CRA's sales of the mine is not yet known and a 

company spokesman said yester- 
day that production will be 
affected to a small extent Discus- 
sions are taking place between 
nune management and the 
workers although 400 Rhodesians 
have already left the mine. 
Durban Deep were 365p in London* 
yesterday. 


the latter metal, however, 
dropped. 

A partial offset to falling 
revenues from other sources has 
been increased earnings ol 
Hamersiey which benefited from 
higher prices for iron ore coupled 
with a more favourable exchange 
rate arising from the strengthen- 
ing of the UB. dollar (in which 
iron ore sales are priced) over 
the Australian dollar. Otherwise 
CRA’s exchange gains have been 
minimal in the past year com- 
pared with 510.3m. In 1974. 

While Hamersiey looks like 
having a less prosperous year, the 
hope must be that a general 
economic recovery will be 
reflected to some extent in CRA’s 
earnings before the end of 1976. 
The annual report is to.be posted 
on March 29 and the.meetmg will 
be held in Melbourne, on April 22. 
CRA were 250p yesterday. 

NORANDA DEAL 
SANCTIONED 

The deal whereby Norand a ’s 41 
per cent-owned Kerr Addison 


CMI HALF-YEAR 

The Consolidated Cold Fields 
group's Commonweal Ih Mining 
Investments (Australia) reports 
a half-year net profit of $713,090 
(£433,000) compared with $802,000 
in the first half of the year to 
last June. An unchanged interim 
of 8 cents (4.97p) is declared; the 
total for the previous full year 
was 16 cents. 

CMI nas benefited on the latest 
occasion from a sharp advance in 
share realisation profits although 
these have been more than offset 
by a fall in exchange gains and 
other non-investment income. It 
is stated that the results for the 
full year will depend largely on 
the continuation of the up-turn m 
share markets which became 

apparent In January. At January 

Mines is to acquire International 31 net assets equalled $2.81 (I73j>) 
Mogul’s 75 per cent, interest in per stock unit 


BIDS AND DEALS 


W. Australian 
lifts bid for 
Emu Wine 

Western Australian Worsted and 
Woollen Mills hay upped Its offer 
tor Emu Wine Holdings from 
£1.42 a share ta H:76 a- share. 
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BANKof AMERICA 

IONAL TRUST AND SAVINGS ASSOCIATION 

4 


World Value of the Dollar 


rhe table below gives the latest available 
of exchange for the UJ5. dollar- against 
us currencies as on Wednesday, February 
These exchange rates have been compiled 
lank of America NT & SA's world.wide 
ork of branches from various sources, 
ange rates listed are middle rates between 
lg and selling rates as quoted between 
s. Where a multiple exchange rate system 
operation (m). the rate quoted is the 
zercial rate unless otherwise indicated, 
airrencles are quoted in foreign currency 

dollar Libor Rate as of February 19 at LLOO 
3 months: 5| 6 months: 6f 


emits per one U.S. dollar except for, U.K 
sterling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit These rates are asterisked. 

All rates quoted are for indication purposes 
only and are not based on. and are not- Intended 
to be used as a basts for, particular transactions. 
By quoting the following exchange rates. Bank 
of- America NT & SA does not undertake to 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
the table below. 

SDJR1-— $USL16950 


wry 


Currency 


1 tens... Djibouti Franc 
. Jsian ... Afghani to) 

i L*-k <dij 

k i Dinar (a) 

a Fr. Franc 

Sp. Pcscu 

...... A he. Escudo 

l E. Caribbean S 

tna At. Peso (ml (ft 

ta Australian S 

i Schilling 

Port. Escudo 

as Ba. 5 

deib Taka 

i Dinar . 

c Is. _ Sp. Peseta 

as Barbados 8 

n B. Franc un) 

Ef 

la Bda. $ 

Indian RtiDee 

...... Bolivian Peso 

na S. A. Rand 

- Crtuclro 

ua. Is Australian* 

dnla. ... ttf.s 

Brunei 8 

a Lev 

Km 

1 Bsnmtfi Franc 


8a 

on 


Rw 


ZU'.'l 7al 
C.fjl Franc 

PjirmrUnn ( 

Sp. Peseta 
Cbdq V. Escudo 
Car. Is. t 
CF A. Franc 
C.FA. Franc 
CtLPcsoftn) 

Renminbi Yuan 

Co). Peso on) 
dF-A. Franc 
C.F.A. Franc 
Colon 

Caban Peso 
Cyprus £ 
Koruna in) 


Is. 

erde U. 

i It ... 
L Rp. ... 


la 

s !'ds 

mite)... 

Jca 


Jovakia 


sr , C.P.A. Franc 

k Fanish Krone 
ta ...... E. Caribbean % 

Sep, Damza'cn Peso 

* Sucre to) 

I -Egyptian £ 

c Ethiopians 
finea ... Peseta 

I ts. „ Falkland Is. £* 

. Danish Krone 

Fu‘ J 

Markka 

- French Franc 

tin At C. FA. - Franc 
ana s .. Local Franc 
. ls. _ CFJ». Franc 

- CPA. Franc 

:. Delasl 

f CE).:. OHDnart 7m) 

7 (W)... Denachemark 
Cedi 

V __ Gibraltar X* 

> •; 

JHcb is. Am I 

Qrataons 

— Danish Kroner 


Value of 
DLR 


168.9222 
43 JO 
4JW86 
3.9759 
4.473S 
56-Tj 
27j0 
2J708 

n.i» 

a 7938 
18J1 
27.50 

1.00 

14J017' 

0.8958 

M5 

2.00*7 
39. DC 
1S7X 
LOO 
8J386 
20 JO 
05805 
VJS96 
0.706 
L09 
2.4865 
0.96 
6J691 

rejo 

10.000.9 

223.69 

0.9945 

66JS5 

27.50 

0.8350 

223.69 
123JS9 

10.00 
LB487 
33.586 
223 JBS 

222.69 
fL57 
ES289 
0J964 
18777 

223.69 
6.13S0 

,2Jrt8 

LOO 

343S 

0JW3 

3.0099 

IUS 

10246 

6.1250 

OJS50O 

3^346 

4.4738 

233.69 
4.41SS 

£8.06 

WtftB 

LWS8 

2.5600 

3.5680 

L153S 

2 . 02*8 

0.7936 

SL24B 

6.1250 


Country 


Currency 


Grenada .... E. Caribbean.! 

Guddomie _ Local Franc 

Guam U.S. S 

Guatemala Qucizal 

Guinea Rep. ... SOr . 

Guinea Bissau.. Port. Escudo 
Guyana Guyanese S ~ 

HolU — Gourde 

Honduras Rep. Lempira 
Hans Kong ... HJC. S 
Hungary Forint (m) 


Iceland 

India 

TnrinnwHa „ 

Iran 

Iran ............ 

Irish Rep. — 
Israel ..... 

Italy 

Ivory Coast . 

Jamaica 

Japan ...... 

'Jordan ^ 


, I. Krcna 
led. Rupee 
Rupiah 
Rial 

Iraq Dinar 
Irish S' 
Israelii 
Lira 

CLFJL Franc 

Jamaican s 
Yen 

Jdn. Dinar 


Konya Xafl- ShUUng 

Korea mth.) ... Won ta> - 
Korea (Sth.1 — Won 
Kuwait Kuwait Dinar 


Laos 

Lebanon 

Lesotho 

Liberia. 

Libya 

UecWemfu ~ 
LasctnbDurg ™ 

Macao 

Madeira 

Malagasy Ra*. 

Malawi 

Malaraii .... 
Mai dive Is- ... 
Mall BP. — 

Malta 

Maxuniaae .... 
Mauritania — 
Msurinm . 

Mexico 

Miquelon 
Monaco — 
Mongolia — ... 
JHonlserrat — 

Morocco 

MozamUfltie _ 


In. — 
Nepal — .._ 
Netherlanda 
Nefh. Antles .. 
New Hebrides^ 

N. Zealand — 

Nicaragua 

Niger Rp. . 

Nigeria 

Norway 


»p»at 
Lebanese £ 

S African Rand 
Liberians 
Libyan Dinar 
Swiss Franc • 

. Lux. Franc tm> 

Pataca - 
Port. Escudo 
MG Franc 
Kwacha' 

Malaysian X 
MaL Rupee 
Mall Franc 

Maltese £ 

Local Franc. 
Ougtdya 
u. Rupee 
Mexican Peso 
(LF-A. Franc . 
French Franc 
Tugrik fnri 
E. Caribbean 2 

. otrtuun. 

Mas- Escudo 
AufiL 5 

Nepalese Rupee 

Gnflder 

AntUUan GuDd 

Anst-S 

Fr. Franc 

NZ« 

Corfoba- 

CJJL.FWW 

Nam. 

Nrws-Xrorw 


Oman Saba*- . 

nu of Rial Omani 


Pakistan . 

Panama • 

Panama 

Canal Zone D-S. * 
Fspna N.G. Kina 


Ptet-Rsmoe 

Balboa 


Value of 
DLR 


2J37C9 
4.4738 
L90 
LOO 
19J4 
27 JO 
3L3B61 

in 

LOO 

5.0010 

20.K 

17L10: 

8.9385 

418.0 

69.375 

0.29S5 

2.0346 

7.38 

7BS^3 

3XS9 

■0M91 
3BL73 
6JS 10 

8^770 

DM 


5,000.0 

2.4723 


1.00 ' 


sane 


27 J6- 


2.6730 
• 7.8979 
447.38 
0.4063 
4.4728 
44.74 
.6^945 
■ 1L4908. 

4.4W8 

4^534 
27 JO 

6.7936 
1BJ66 ' 
.2.6000 
ISO- 

0.7m 

4.4788 

.04857 

7:02BS5 


0.6235 

5L5165 


9S4S4 


LOO. 


LOO 

0.7938 


Country 


currency 


Guarani (m) 

E. Yemen Dinar 
Sol 

Ph. Pew 
KZS 

Zloty im' 

■Port. Escudo 
Timor Escudo 
Port. Escudo 
u.s.s 

Qatar Kyal 


Kanin 

lie de la French Franc 

Rhodesia Rbd. L 

Romania — Lqu 

Rwanda Rwanda Franc 


Paraguay ...... 

p*pls D. Rp. 
of Yemen 

Peru 

Philippines 

Pitcairn la. ._ 

Poland 

Portugal ... 

Port Timor 
Principe Isle ~ 
Puerto Rico _ 


SL Cbristspher 

St. Helena 

Sl Lucia 

St. Pierre 

SL Vincent 

Salvador KJ _ 
Samoa (Ami ... 
San Marino .. 
Boo Tome ..... 
Saudi Arabia ...- 

Senegal 

Seychelles — 
Sierra Leone „ 
Singapore 
Somali Ren. _ 
Slh. Africa 
S.W. Africa 

Territories 

Spain 

Span. Ports 
In N. Africa 

Sri Lanka 

Sudan Rp. 


Swaziland 

Sweden 

Switzerland — 
Syria 


E. Caribbean 3 
J Sterling* 1 
E. Caribbean S 
C.PIA. Franc 
E. Caribbean! 
Colon 
U.S. f 
Italian Lira 
Port. Escudo 
Ryai 

C.F..V, Franc 
S. Rnpeu 
leone 
Singapore t 
Sam Shilling 
Rand 

SJLRaBd - 

Peseta 

Sp. Peseta 
s.L. Ropes 
Sudan Z 
S. Gnfldor 
Emalangeni 
S. Krona 
Swiss Prune . 
Syria £. 

Ni»w Tafwaii S . 
Tan. Shining - 
Baht 

C.FA Franc 
Pi'a'rwa 
Trin. St To'go t- 
TuttWan Dinar 
Turkish Lira 
UAS 


Ug. ShUL'ng 

UttL BTnptiwn I Sloiinf* 

Oil'd AT) Emir DAE Dirham 

USSR Rouble 

Upper Volta ... C.fjl Franc 
UniBmy Urug. p ego on) 

Vatican „„„ irsOanLlrt 
Veneanola Boltuaruu) 

' Vietnam (To ^ Dong (a) 
Vietnam (sn .„ Piastre cal 
Virgin la US .USE. 

Western Samoa E^mninTaia 

Vemra Rval 

Ynswilavla' New. t Dinar 

Itaire Rp. Zaire 

Zambia Kmena 


Tanzania — 

Thailand 

Toga Rn. 

Toma Is. .... 

Trinidad 

Tunisia 

Turkey 

Turks & Cs .. 


Value of 
DLR 


126 

0.3454 
45.90 
7.4854 
9.9557 
16.32 
27 JO 
27.50 
37 JO 
LM 

3L9660 


44738 
. 0.817 
3.01 
9LS4 

2J708 

2.0346 

2.3708 

mjo 

urrw 

S50 
I. DO 
788.G3 
37 j! 
3.5350 
223.89 
6.SS46 
0^878 
2.4868 
62950 
0J89S 


6R3S . 
7.6979 
94482 
1.7WI 

. DM3 

.4.3753 
2-5828 
' 3.6750 

37.97 
8J77D 
29.46 
223.69 - 
64842 
L37D8 
04223 
15.15 
LOO 

8.1770 

16246 


0.7580 
S3 69 
2JOSO 

768.93 

4 

248 

2.28 

LOO 


thereby matching the cash' bid 
made earlier this week by Inch- 
cape, the International trading 
group. 

The directors of Emu, which 
produces and markets wine In 
Australia, have already recom- 
mended the Inehcape offer, al- 
though Western Australian holds 
82.5 per cent of the equity. -The 
key holdings are likely to be 
those of the Chaplin family who. 
acting as trustees, are believed to 
uontrol at least 30 per cent, of 
the voting: 

Western Australian has received 
permission for its increased offer 
from the Reserve Bank of 
Australia. _ • 

Readicut to 
acquire 
Plasticisers 

ReadJcut International, the 
textile retailing and manufactur- 
ing group, has agreed to acquire 
Plasticisers and allied companies 
for an initial consideration in 
shares and cash of £1,025.000, of 
which £250,000 will not be paid 
until April l, 1077. 

In addition, there will be four 
annual payments, to be satisfied, 
in shares and cash, equal to one- 
quarter of pre-tax profits for the 
four- accounting 'years ending 
March 1980. 

Plasticisers, a private company, 
has pioneered the use of poly- 
propylene as a carpet fibre, 
manufacturers products from 
nylon and polythene, and has a 
division which manufactures 
plant for the production of syn- 
thetic fibres. 

Its net assets as at October 31, | 
1975, after deducting deferred 
tax of £401,434, were £l-0m. Turn- 
over fell by £1.4m. to £L95m.< 
during the last accounting year, 
resulting in a net loss of £0 jm. 
compared with a net profit of 
£33.742, in the previous year. It 
has available tax losses of 
approximately £Llm. 

SHARE STAKES 

J. Hepworth and Son — Mr. 
P. R P. Chadwick has increased 
his holding in the company and 
now holds 1^02UB8S - A *» Ordinary 
shares (8L4 per cent.). 

Mr. H. G. S. Groves has acquired 
7,000 Cakebread Robey and Com- 
pany Ordinary shares bringing 
total beneficial interest to 106,000 
shares. 

Mills and Alien International — 
J. EL Vavassenr Group has bought 
a further 441.000 Ordinary shares 
in company making total interest 
up to 7,205,000 shares representing 
77.66 per cent of the equity. 

Liner Concrete Machinery— 
Ferguson Industrial Holdings is 
now Interested In 2,818,000 
Ordinary shares in the company 
(29,31 per cent.). 

Consequent upon purchases of 
further;. Grant Brothers shares, 
Owen . Owen Is interested In 
163,750 Ordinary. 

Allied London Props, has sold 
200.000' Second City Properties 
Ordinary reducing its holding to 
L562.66G shares (1487 per cent.). 

ASSOCIATES DEALS 

Cazenove on February i& . 
bought 10,000 Coated Metals at 
ISOp on behalf of discretionary 
Investment clients. 


ASM 

1100 


ljU 

Q.B435 


Mduutse rale system, couauerctiJ -rale used, tw Awwtxdinafe me. ’ . »o> Official raie. 
S AmSSepmo: ouSSsrcial.raai tar peso ie no toagdr bdfic ouotad: above raw Is same as 








DECISION LATER 
ON R-R TAX 

‘ Judgment was reserved yester- 
day la a High Court appeal in 
which Rolls-Royce Motors claims 
[that it i s entitled, for tax pur- 
poses, to set off against its post- 
1971 profits the losses incurred 
by the old Roll«-Royee company 
before the appointment of a 
receiver. 
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153B Banque Canadienne Nationale 


ASSETS 

CASH RESOURCES 


SECURITIES 

Issued or snaranteed by Canada and by 


Other securities, not exceeding market 
■ value 


LOANS 

Day, call and short loans to investment 

dealers and broken, secured 

> ' Other loans, including mortgages, lass 


Bank premises at cost, less depreciation.... 
Securities of and loans to a corporation 

j» "controlled by the Bank 

Customers* liability under acceptances, 
guarantees and letters of credit, as per 

■contra 

Other assets 


LIABILITIES 

Deposits 

Acceptances, guarantees and- letters of 

credit 

Other liabilities....... 

Accumulated appropriations for losses..... 


SHAREHOLDERS' EQUITY 
Capital Stock 

Authorized: 12JHH.0D0 shares of 
earii 

Issued: 7JDQD4BQ shares fnOy paid. . . 

Rest account. ^ 

Undivided profits..... 


1975 

1974 

$ 654,131.660 4 380,867.725 
. 38,481017 77,185,341 

• 582.623.677 458.Q53.0GB 

556.156,697 

527.806315 

247^245 

804JJ58.942 

218.389.086 

746,195,101 

58.405.150 

61,990,033 

. 3.237.984*277 
3.296.369.427 

2.710.011.774 

2.772301307 

36.112.828 

31.114.441 

3,026.500 

3.111300 

137.613.492 113.307,906 

2.167.683 2.004,431 

S4JT1 378.541 44.125366252 

$4,528,126,591 

$3,824,962,327 

-137.613.492 

8.770,131 

40,956,430 

45,000.000 

113307.906 

7350.094 

32.071335 

45,000,000* 

14300.080 

97.000,000 

503,897 

$4371370.541 

14300.000 

88 .000,000 

556390 

$4,125368,252 


STATEMENT DF REVENUE, EXPENSES AND UNDIVIDED 
PROFITS 

7975 1974 

REVENUE 

Fraa loans 4 333,014^18 $263,911,128 


From securities 

Other operating revenue-. 


59,797,240 53,206,630 


31.075.178 26,261,408 


Total revenue.. 


EXPENSES 


Salaries, pension contributions and other 
staff benefits.. 

Property expenses, including 
depreciation 

Other operating expenses, including pro* 
vision for losses on loans based on 
five-yeer average loss experience 


Balance of revenue 

Provision for income taxes relating thereto.. 

Balance of revenue after provision for in- 
coma taxes 

Appropriation for losses 

Balance of profits for the year 


Dividends. 


Undivided profits at beginning of year., 


Transferred to rest account. 


423.887336 

349379.165 

257.032339 

219.463374 

70.507303 

55364355 

17,087.672 

13,607.114 

32.581365 

23326.548 

377.209339 

312.361,791 

46377337 

3731737* 

22.733,000 

18,760.000 

23344,937 

18357374 

7.787.630 

5368,868 

16.157307 

12.988306 

7.210.000 

6.860300 

8.947.307 

6,126306 

556.590 

428.084 

9303.897 

6.556591 

9.000,000 

6,000300 

$ 503.897 $ 

556,590 


MonrtafcSOa, Plan iTAimoa 
Montreal, P.Q. 
Canada H2Y 2W3 


Paris: 47, av unua George V 
75006 Parte. France 
Telephone: 720 12-00 
Telex: BANCANAT 61-M4 


London: 27/32 Old Jewry 
London ECS 
Telephone: CM -506-61 37 
Telex: OFFAIDSLDON886615 


,8-.. - 
•-•C "Tii-Jf.. 


' Thaa6'6«cur>ttes tuvins been sobJ, thitannouncanimt appoats aj a mainu of rvccritl only. 

U.S, $60,000,000 9 per cent. Notes dne 1983 

The Seagram Company Ltd. 

( A. limited liability company incorporated under the laws of Canada) 



Hill Samuel & Co. Limited 


Goldman Sachs International Coip. 


Banque Bruxelles Lambert S.A. 


Banque Loms-Dreyfiis 


Dresdner Bank 
Aktiengesellschaft 


Algernons Bank Nederland N.V. 

A. E. Ames & Co. Uti. 

Amsterdam- Rotterdam Bank N.V. 

AndresensBankA/S 

Julius Baer International Limited . 

BaneaCommer dale Italians 

Eanca del Gottardo 

Banca Nazionaledel Lavoro 

Banca della Svizzera Italian a- 

Banco di Roma . . 

Bank of Bermuda. Ltd. 

Bank Gutzwiller, Krnz, Bungenar 
(Overseas) Limited 
Bank Leu Intern ationa l Limited 
Bank Woes & Hope N.V. 

Banque de Commerce SJL 
Banque Francaise du Commerce 
Exterieur 

Banque Gdndrale du Luxembourg S A. 
Banquede I’lndochine et ds Suez 
Banque Internationale a Luxembourg SA. 
Banque Lambert- Luxe m b ourg SA. 
Banque Nationale de Paris 
Banquede Neiiffee.Scblumbergcr, Mallet 
Banquede Pans at das Pays- Bas 
. B a nqus Po pn I airaSuisse S A. Luxembourg 
Banque Privfte SA. Luxembourg 
Banque Rothschild 
Banque de PUnion Europ6enne 
Banque Worms 
Baring Brothera &CO v limited 
Bayerische Hypothsken-und 

Wechsef-Bank, 

Bayerieche Londasbank Girosentrale 
BaverisdieVerainsbank; 

' Bell Gouiri Jock fr Company, limhed 
Bergen Bank 

Beriinar HAhdete> und Frankfurter Bank 
Blyth Eastman DUlon & Co. 

I ntdm ado nal' Limited 
Caisse Centrals des Banques Populairas 
Caisse des Depfts et Consignations 
Capjtalfin.InteniazjonaJeS.pA.. 

Cazenove & Co. 

Christiania -Bank qg Krsdh&asse 
Commerzbank Aldlengtteflsehaft 
Compagnja Finanzteria Imermobiliare . 
S.pA. 

Februaiy.1976 


Deditansralt-Bankverefn 
Credit Commeiciel de France 
Credit Industrie! d 'Alsace et de Lorraine 
Credit Industrie I et Commercial 
Credit Lyonnais 

Credit du Nord et Union Poriaenne 
Credit Suisse White Weld Limited 
Creditoltaliano 

Dai-tchi Kangyo Bank Nederland N.V. 
Dalwa Europe N.V. 

Richard Daus b Co. Bankiers 
. DelbruckbCo. 

Den Danske Landmanrisbank 
Den norske Croditbank, 

Deutsche Bank AktiengeselischafC 
Deutsche Girozentrdla 
—Deutsche Kommunaibank— 

- Dewaay&Assodes International S.C.S. 
Dillon. Read Overseas Corpotanon 
Dominion Securities Corporation* Hems & 
Partners Limited 

Effectenbank- Warburg AktiengeselischafC 
European Banking Company Limited 
Fmacor 

. F inter Bank Zurich 
First Boston (Europe) Limited 
first Chicago Limited 
Robert Fleming & Co. Limited 
Antony Gibba Holdings Ltd, 

Grrozemrale und Bank der. 
Osterreichiachen Sparkassen 

Akiiongescllschalt 

G reen&hields Incorporated 
Hambroa Bank Limited 
H a ndelsbank in Zurich (Overseas) 

Limited 

R. Heimquas fr. Bank-Aktieaeiskab 
Hessische Landesbank Girozefnrale 
E. F, Hutton & Co. N,V. 

TBJ International Limited 
International Marine Banking Co. Limited 
: .Isututo BancerioSan Paolo dl Torino 
. Kidder. Peabody International Limited 
* KjoberihaviuHandelsbank 
KMnwart Benson Limhed . . 

Kredietbank N.V. 

KrodjatbankSA-Luxambourgaojaa 
Kuhn, Loeb fr Co. International 


Wood Gandy limited 

Swiss Bank Corporation 
(Overseas) Limited 

Loeb, Rhoades & Co. 


- -Lazard Brothers fr Co., Limited 
London Multinational Bank (Underwriter) 
• .Limited 

Lehman Brothers Incorporated 
Manufacturers Hanover Limited 
Merck, Finckfr Co. 

Merrill Lynch International a Co. 

B. MetzJersed.Sohn & Co. 

Samuel Montagu & Co. Limited 
. Morgan Grenfell & Co. Limited 
Morgan Stanley International 
Nederiapdse Credietbank N.V. 
Nederlandsche MiddenstandsbankN.V. 

. Nesbitt/Thomson Limited 
New Japan Securities Co. Ltd. 

The Nikko Securities Co„ (Europe) Ltd. 
Nomura Europe N.V. 

Norddeutsche LandesbBnkGirozontraio 
Sal. Oppenheim jr. & Cio 
Pairte Webber Jackson & Curtis 
Internationals A. 

Peter broeclc. Van Campenhout Ksmpen 

Pictet Intern ationfll Lid. 

Pierson, He Wring & Pierson N.V. 

Fitfield, Mackay, Ross & Company 
Limited 
PKbanken 

Privetbanken AktieseTsfceb 
1 N.M. Rothschild & Sans Limited 
Salomon Brothers 

J. Henr/SchroderWagg & Co. Limited 
Skandimsvtska Enskilda Banken 
Smith Barney, Harris Upham & Co. 
Incorporated 

■ Socieia Finanziaria Assioirativa (Sofias) 

■ Societe Generate 

. Soctiltri Gfinfitale de Banquo 

Strau8S,TumbuM&Co. 

, Svenska Handelsbanken .. 

Union Bank of Switzerland (Securities) 
Limited 

Vereins-und Westbanlc Aktiengeseiischaft 
S. G. Warburg & Co. Ud^ 

Westdeutsche Landesbank GirozentralQ 
. WilliamsrGfyn frCo; 
Yamaichilntemattanal (Europe) Limited 




'V 


t- 


1 7 






26 


The Property Market 


- - BY QUENTIN GUIRDHAM 


level of property investments by though finished to a high 
private antl piibtt^'^fperannua- standard, air-conditioned. Some 
tion fluids is still below 3 & per potential tenants may see .this 
cent, while ■. there . remains a as a positive bonus, 
common Instinct that, eventually. At County Gams, there is now 
25 per cent or more should be the 13.000 square feet left in 


The Financial- Times Friday . February . 20- 1* 


in property. 


| -Excessively 
Plow’ yields 
warning 
l from Pru 


Bournemouth 


Frizzell House, first occupied by 
the Barclay’s advance guard." and 
also 20,000 square feet in the 
Marler Estates’ development, 
most of which '.has gone to 
Gresham Life Assurance Society. 
But it is in Bournemouth itself 
that most of the medium size 
blocks of up . to 35.000 square 
Feet are available (the deal 
where Abbey Life last year 


rack-rented " properly has be* It should be stressed that -this 
come the fashionable area for Is ratten in the contest of a tiny fA— 

investment The impact of this fund — Vanbrugh only bad £4.Jm. WdlLIj lUT • 
demand has driven down the in its property fund wheo the . ^ 

yields available on the limited January figures were taken, win */%*• Ipttinac 
supply of suitable properties. Cynics might also say there is an UAU J V * ivLllllgj 

In view of the underlying weak* element of sour grapes, since at The sale of Bracken House in - - - — 

ness of rents, with no sign yet that stage only 30 per cent- of Christchurch Road Thr Lans- bought the Abbey Property Bond 
of any recovery, and the back- this new (started January 1974) <jowne. Bournemouth is an-un- Fund’s development for its own 
ground of historically "high fund was invested, with i0 per one which c^es to occupation took the only bigger 

interest rates, yields in a few cent in cash. (In practice, exist- emphasise ' the faith manv unit off the market). ’ 
cases seem to have reached ing commitments and l awnpje- developers and investors have Keith and Henderson has 
Privately manv managers and cxceKiyely low levels. More- uor g K^f la ti,is centre. This faith has, suffered the traditional jinx on 
?*?»££ over it is always possible that the «?_ Y“!^.!K1™LX ™ recent years, overflowed from circular buildings with its 35.000 


-kdvisersjre -orri^b^eMgh funds which - ^“uud^nl square^ 

nts misht adnot a because Of Its Size, Vanbrugh IS n)m |*|. «rirMn Wl>;.i. r..«lAdiu where rMiiwvri /tor-narlrfriff 


SSSSKSJSI investments might adopt a wca«sc « ■ size wnv •» mouth, within whidT flnsdowne where reduced carpariting facili- 

^rSTnll?bUcTvte^more «*“«• ?£ *°hc7 towards that ®J|* has been the conhcfl-deslguated ties are also quoted as a problem. 
- fet ? hmg ' ^- blJcly ’ they _? rc .“ 0 5? area of the market which they marlmt— ttie West_End bunding area for most develop- Waverley House, the Whitbread 


m* cbphk =s ssaaSs sssa 

naital POOle. 


square 

Most of Law Land’s Hill House 


:to which confidence has only reaet j on ^ va i ues 

^wSns^mw be spJFSi rsjss >ESf & reason f ° r tbe 

S b °4^ a "*? SSS t0 SCt 3 f ° 0t * SW5 Steffi eXPan ‘ 

chief surveyor of Prudential tinn ^ WflBt v.na nf But, despite * 



the celebrated draw- new unit nearing completion in 
"these .special i°E of tlje ODP boundary. Now Oxford Road, totalling 35.000 


Old Orchard, the SOJKW-eq^t, Wock at' Poole ■ width could prove wheOusr this eeo 
lasting appeal or whether' ft was simply Office Development Permit xnsCtictfani 
drove relocating companies there. .-The development was taken on. «t an early st 
Electricity Supply Agents are RichardEMis and Ctat&fry & Hard 


duel surveyor ot rruaeuuai n in ^ west v*# nt -out, aespite tnese .special y*** uuuunary. 

Assurance, a body which, because r^ ndon ^hicb. was rack-rented circumstances, when a senior man toe policy has been relaxed for square feet On its garden^ ... 

of its dominant position in so from the Prudential uses the Bournemouth. as well, the new project, away from the centre . , i...... t r . . - 

many markets, hi grown used Sout “flPtS^inare *fno?Tho word “excessive," this amounts centres have, in a sense, to prove by Riverside Avenue, where up si on is that there ^reone^twio =tax advantages to the individual A|bA». 3*160* 
to weighing very carefully any pfjperty JraJ Ultimately SJd 10 language. tbelr intrinsic worth. There to im. square feet was envisaged law lettings In the pipeHnei. OtaflUs income pattern. . . containing a dental su 


words of wisdom it has to offer, elsewhere oiTa yield" oT'5i “per Thinking back six or nine be jorae nervousness about there is fanning consent rfor The faith of Bracken Hoosq’s. ^ The vendor is : Samu el' Proper- offices occupied by Uo 


Mallinson is writing in an in- - There V'sTwide S£ months, it seems remarkable that the staff market: in Poole, for 200.000 square feet, a pre-let anonymous buyer must rest on ties, represented by Hudson and show an initial net yie 
•vestment bulletin put out by between a yield of this maeni- part of the investment market instance; since Barclays Bank would seem to be essential before confidence in future rents leaving J Son who had dealt with the 9 per cent to Save am V- 

-Vanbrugh Life Assurance, the tude and the returns available should have reached this point so International’s . 457 , 000 -square - there i? significant progress, behind the present £3.60 to SA original site acquisition and deve- whose property adv>.^’ 

company which Prudential f r0 m, for example, long gilts swiftly. We have barely emerged feet block is -now open, with 800 Herou is currently developing a per square ( foot levels Jor jrewiopmenL 


« - • ‘i 


rescued from Vavasseur and with which currently yieid about 13 { from a period which contained i° bs transferred, 500 local black in Christchurch Road in 

'.which it is now making an aggres- per cent. This differential can the supposed contradiction of recruits and an eventual total which the National Westminster 

-sive push into the unit-linked liFe be justified only on the assump- high, inflation and diminishing of 2,000. Barclays .will not, as spoce, leaving perhaps 

^sector dominated by Abbey Life tion that there will be a strong rental values, yet many expert- was first thought, be letting any 35,000 square feet, and in 

Jand Ham bro Life. growth in rents for many years enced property men share the space. Christchurch there is still 15.000 

He writes that the improve- to come. misgivings expressed in the Van- Beside Tarmac's. 19,000-square- square feet in Leigh’s Caxton 

meat in tbe 'property market M One cannot discount such a brugh bulletin, while expressing feet development there, the test Honse. 


space and lifting that for older 
property. But this is an unusual 
deal since there are few private 
buyers around in the £800,000 
range which the 57,000 square 
feet net development fetched. 


Healey' and Baker, 




(HIT AND ABOUT 


Imperial Group Pea'.; -:' ; 1 
■has paid: more than ■'£ ' 
Ridg ^and Properties^*: » 
land House at Dyke Rc. - - ' : 




et nei ueveiupment lercneu. w Jones, Lang, Wootton «— ffidiand Bank_ 'Thiri*' 3 

... _ _ The Bournemouth office of Opened a tinrd German Nominees -aid * 

continues, but remains “ confined scenario while inflation remains their views of some recent pen- case In Poole looks to be Uie The total available in this list, Bernard Thorpe and Partners adding Dusseittort to ns rrarus.- Ejmjesa. HUMer Ptai*»ir -S j *'■ 3 

Ji fA »a1f- * «(.. oinn fmiJ miwK oone lit fer (l*ce Ch«*.U mm Minot «P mliiAk -AnraeartfaJ tMe htiVAi* i»>in will flUt HHfl HalQOUrC OPCr^UODS. -• - ■ ■ J. ’ 4 / ’ 




yOU ft® 

ym 

r.-ui 

-v srtiy 


for the most part to prime rack- a major pre-occupation and the sion fund purchases in far less Electricity . Supply Nominees on most of which Goadsby and represented this buyer, who will §**■£. ^d Hamburg operations. Harden acted for t* 

-rented investments. This demand judgment of the ‘correct* rate polite terms. 80,000-squarerfeet Old Orchard Hardi n g are agents, is around have to wait 12 years for the Richard Ellis- Franre an I been. Richard EZUa'acted -for^ * - -* »* 

'is substantially, fuelled by pen-- for any property remains a fine There are no easy solutions . block, marketing of which begins 200,000 square feet. It is hard major rent review. Leased to the appointed sole agent io ^ anff^ ahaig -the coast in Z i! 


:sian funds and similar pur- one. However, it was decided and the Mallinson view could, of shortly. There are two special to find anyone who considers this Department of tbe Environment sdl the remalning 270,000 Kjuare acting with. Darlamranit"' 

.aLaoam. ii»Wa mNavi «a!« an mi.*. Vnf.bwi/rh we* Tint wMlmn nfllircn TlA nrAwoil urTAnn Hilt fentAM Ama *k.& iLIm i M «Wm m 4mt.»m«a..b ImmmI mm^mS^mmImm .mJ TSmm* AICmm fl.M f&Pt ' .111 ‘ the TOUT FlAl, lift f6f fllC BMC * ^ ' 


Chasers who often rely on out- that Vanbrugh was not wflling course, be proved wrong. But factors. One is that this is the a dangerous level, considering and the Post Office, the major in' the 
aide advice. Inevitably these to -follow the market to these two underlying factors remain: only large unit available, not the attractions of the area which lease is for 42 years with a review Paris. 

funds tend to concentrate on a levels at present and we with- the open-ended funds have less just in Poole but in Bourne- are borne out in most market at the 21st At present the rent # Save and Prospers property for £282j0flo7The office. r" iCv 

particular section of the market drew to seek other opportuni- flexibility to stay out of over- mouth and County Gates as welL research done on relocating roll is less than £50.000. but Pension Fund has laid £140,000 ject to a leaseback a?'**'- '“ 


also -purchased 39/40. O' ‘ 




;and at present the small * prime ties.' 


heated markets, and the average The other is that it is not, London companies. The imp res- doubtless there are significant forthe freehold of Rycote House, of £20.OQO. 


INDUSTRIAL AND BUSINESS PROPERTY 


109-114 Fenchurch Street 
17-18 Billiter Street 
E.C.3. 


APPROX NET 69,000 SQ. FT. TO LET 


per £1,000,000 ANNUM 

FOR FIRST 3 YEARS 







BILSTON, West Midlands 

New Warehouse /Factory Units 
5,390-33,100 sq: ft. 

IMMEDIATE' OCCUPATION 
TO LET . 

CANTERBURY, (ASH) 

Factory/Offices 

40.000 sq. ft 

FOR SALE FREEHOLD 


* 


['CANTERBURY* 

Warehouses from 5000 sq. ft, 
pc^^ion Autumn 1976 


. ' ■» * ’ • 




60,655 sq.ft, of offices to let 


DAGENHAM, Essex 

New Warehouse to be ereoxd 
Approx): 5,000 sq. ft 
OCCUPATION AUTUMN 1976 
TO LET 


A New town Centre office development 
due for completion in summer 1976. 
Finished to a very high standard, 
amenities include air-conditioning, double 
glazing and carpeting throughout. 


LONDON, W.5. 

Mamlr single storey Factory/Offices 
60j000 sq. ft. - 
FOR SALE FREEHOLD 


Full details from the Joint Sole Letting agents 




i2. !;> 

,rn 








Full details are available from The Chief Surveyor, 

The City of London Real Property Co. Ltd, 

Vincula House,Towrar Place, London. E C3R 5BP Telephone : 01-623 3123 
A subsidiary of The lend Securities Investment Trust Limited 





'* v - '■ ' 


MAYFAIR 




BENFLEET 


ESSEX 


VACANT POSSESSION 


"W 


2 EXCELLENT FREEHOLD WAREHOUSES FOR SALE 


An attractive purpose built almost fully vacant 
residential block just off Berkeley Square with 2 
tenanted shop units on the ground and flats on 
seven upper floors. 


ALL REALISTIC OFFERS CONSIDERED 
FOR THE FREEHOLD INTEREST 


• : 't^kBPbYs : ooFiirER'^^ 

p. .= - tfc 

.> - ^iAmne«V ' ■; ‘ "i . 

\ • crH : - •= •: ; - ;> ' 


• •■gs'fj'* ,Sf 

{RAflDR TR/yUH^ES^ATE^ 

• . ■: ■: . X' rf.- 


RES/DCS 



SZSSi 


l3eee|3 


6 GROSVENOR STREET LONDON W1X QAD 01-629 8191 



aker 

EstRbi/ shed 1820 in London 

2S Sr. GeoigB Street Hanover Square. London WIA'SBG 01-€29 S2S2 




ASSQClATEOloFFlCESfPARlSiB RUSS ELS^MSTERDAM B^ERSEY 


Mortgage Money Available For 
Refinancing Commercial Properties 




OFFICES TO LET 

TOTTENHAM COURT ROAD, London, W.l 
Prestige Offices, 3,400 sq. fL, £8_50 sq. fe. 

• WATFORD. 6i50 sq. ft* £355 sq. ft. • 
CROYDON, 3.400 sq. ft- G.40 sq. ft. 
BEDFORD, 575 sq. ft., £900 per annum 

NEALE 4 ALLDRIDGE 
36, Piccadilly, W.T 01*734 5371 


AYUSBURY, BUCKS. 

Tba PrriManal Frost! oe town centre 


r®* 1 somrenion to 


Mrkllke h rounds of Hj'serfL' 
uf I - 


atrfo training centre. All otters tor the 
fngiard ctMlfered before 5th Ajuil. 

I BID. 

?/: acre Commercial SIM Suitable far 
«««. wlllno warcboasa type of 
operation Oilers for the freeftoM- 
7 Acres ” Soec ~ ReUdential SIM 
Otters around £15,000. 

Z>! Acre CHBoetfBMIderE Yanujohwrv 
Work* £40 500 Freehold. 

Anolr: BROWN & MERRY. 28 . 
rempie st, Aylesbury. Tel. 0295 4705 . 


Contact: 

A. R. Early A.RJ.CS. 



6 Arlington Street,' 
London SW1A IRB. 
Tel:. or 493 8222. 
Telex 25341 


BEADING, Berks 

New Warehouse/Offiees 
9.470 sq.ft 

TO LET — IMMEDIATE POSSESSION 


LfAUNTON, <M„5) 

r Now Warehouse 
10,000-30,000 sq. ft. 
f • IMMEDIATE OCCUPATION 
TO LET 


stonRoi 

■ *- -- — — - -* ;■ f 

13,200 

for sate 
freeholc 

*' - - - ~*Lm 

• : -yiM. 


WARRINGTON, Lancs 

.Warehouse/Factbry Units 
‘33 sq. ft. .upwards 
RSALE 




King&- Co 

■Chartered Surveyors 


'i'Shpw HUT. . Manch 

London, EC1 Leeds 
Ot-236 3000 Br 
Telex 885485 ■ 



London Industri 
Properties 


-M:-;au;Ti!iA|. « 

iS3 -:-3 sq. fV' 


EC1 HLVTTON GARDEN ^VREA 
Various Units 975-379*3 Sq. F t. 
Showrooms, Workshops Storage 

To I .et or Losses Sbr 

E14 BIACKWALf, TRADIXCi ESTAT 

7,500 Sq. Ft. Warehousing 
with hii*h proportion ofoOlces- 

Lease KirSdie. 


El 5 STRATFORD 

1 2.700 Su. Ft. Warehouse 





Wi 'VDJACENT REGENT’S STREE1 

4.093 Sq. Ft. Fxcei lent 


S h o w rot s ms and Si o rage 

( ease lor STe 


VARIOUS GARAGE PROPERTIES AVAILVBI 
FOR MAINTENANCE. PETROL SALES. CA|{ 
- AM) COMMERCIA!' \*ElilCLE S.VLES. 



Chartered Surveyors 

75 Grosvenor Street London W1X 0 

Telephone 01-499 0404 Telex 88127"' 
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you tee» that your present factory isn’t 
flaring you enough for the money you 


are loans on favourable terms or interest relief grants. 

(raring you enougn Tor the money you Altogetherthe Areas for Expansion offer a very wide 

ay out r consider this. range of practical financial help, bpthforflrms 

In the Advance Factories in the expanding within the Areas and firms moving into an 

reas for Expansion, £ou not only get Area ' Therear9 also 9rantstowards removal coste ' 

brand-new factory, but you also may THE RIGHT MOVE 
rf have to pay any rental for it over the if you're interested ourlndustrial Expansion 

*st 2 years. And that’s only one of the Teams, with their extensive local knowledge, can help 

ays you can benefit from the Advance you choose the best lorationfor^ur project 
irtorv nranramniP _ They will give you further information about these 


ADVANCE FACTORIES 

AND 

WAREHOUSING UNITS 
CWMBRAN 

Cwmbran is one of Britain's most successful industrial develop- 
ments, with good labour, good housing, motorway communica- 
tions with alj parts of Britain and export facilities through the 
Bristol Channel ports. 

WAREHOUSING UNITS are currently available from (0,000 
sq.ft, to 60,000 sq.ft, at Cwmbran Development Corporation's 
new Distribution Centre at Ty Coch-, Cwmbran. 

TWO ADVANCE FACTORIES of 15,000 sq.ft, each are cur- 
rently available at the Corporation's Somerset industrial 
Estate, Cwmbran. 

ADVANCE FACTORIES ranging from 1,250 sq.ft, to 2,500 
sq.ft, are currently available on the Corporation's Springvale 
.Industrial Estate Cwmbran. 

Rent concessions may be available to suitably qualified manu- 
facturing Industries. 

Cwmbran Development Corporation has built and let over 
one hundred unit factories ranging from- 1,000 sq.ft, to 20.000 
sq.ft, some of which become available for re-letting from time 
to tune. 

All enquiries should be addressed to: • - 

Mr. A. R. G. Smith. E'.Sc. (Est.Man.). A.R.I.C.5.. Chief Estates 

Officer, Cwmbran Development Corporation, Gwent House. 

Town Centre, Cwmbra n, Gw ent NP4 3XJ 

Telephone: Cwmbran 67777. 


3 'US lNESS'C 0 M ES TO- LS F £ 1 N 

Cwmbran 

: . Garden Citv of Wales 


iV 



^ phases 1-4 (over 350 , OOO sq ft.) 
but It and fully let on one of the South East's 

most successful industrial developments. 


★ Phase S hamndtstaty amhbh. •jc 
Units from 5.000 to 100. BOO sq. fat for ex* 
« singh-stony fsetnrm or wankooso*. 

Ahmp mr jm m 

J nmmw i, , fv fartim V t v d fm — t . 


Exceptional value from El JO per sq. ft. inclusive 


'It lit / f 0! 'Sl'li < it rill wish it li Oh Jl / 777'/ ‘ 1 1 f Llt 


Sl» If adjacent to M2/A2 end recently 1 hourtondon, 1 0 mites Maiditon*. ; 
completed new town cento. . Alaa irveHabla separately new prestioe 
.1 hour rail from London. . office Mock of 3,000 toUUWQeq.Teet; 

Strategically rituoted for S.& England^ fronting new ring road. 

Mad way and Channel port* — EEC. 

Boating tenant! Indude The Department of the Environ m ent 
. m.NCRSecurfwr.Charrington. Gardner A Lockett 


JOHN (■ NEWMAN & CO.. JO. Baker. St.. London W1 01-499 93.it. 


THE RIGHT MOVE 

If you're interested our Industrial Expansion 
Teams, with their extensive local knowledge, can help 


i 1 * 


ictory programme. 

^iCTORIES THAT FIT YOUR BUSINESS 

Advance Factories are built and managed by 
glish Industrial Estates Corporation, the Scottish 
ivelopment Agency and the Welsh Development 
jency.They are ready-built in advance of actual 
inand In units of from 2,500 sq ft to 50,000 sq ft : 
^-4^650 sq metres) suitable for a wide range of 
inufacturing jleeds. Many are available now. 

Many have art expansion potential of up to 300%; 
3Wlpg for afirm's long term planning. 

I . Specialised facilities can be instal led to suit 
jocular requirements before taking possession. . 
t "They are laid outirrcarefuily-planned locations, 
ling easy access to overseas anddomestichigrkets. 

ilMICE THAT MAKES SENSE 


rewhere; anda rent-free period of up fo.2 years may 
obtained. 

In the Areas for Expansion firms can quaflfyfor 
Dital grants of up to 22% towards the cost of new 
ildings- including Advance Factories when 
rchased-and, In many Areas, for new plant and ‘ 
ichinery. ' . ■ 

In addition for projects providing new jobs there 

ISSUED BY THE QEF 

IN ASSOCIATION WlTH THE : SCpJTIS1^5pmB 


Euston Rood 

Prestige Headquarter Building 

approx 13.90ft sq.ft 


freehold 

Lift Central heating 

apply joint agents 


Govern ment an d Development Agency factories as 
well as other factories and sites; and the financial 
help available. 

Call us today on 01-211 6486 
(24 hour answer service, on P$A 

Of-834 2026); or send off the coupon 
for our free booklets and a list of • 
factories. . 

B To: The Industrial Expansion ■ 

Team, Department of Industry, T 1 

| Mill bank Tower, MIHbank, ■ 

“ London SW1P4QU * 

I Please send me full details of the 1 

I benefits available in the 5 

Areas for Expansion - S 

J Nam a__ . . ■ i_ ' 1 ' • r . I 

■ Position In Company _ - | 

1 Company | 

| Nature of Business I 

| Address . , 

L The Areas for Expansion if 

•AftTMENT OF INDUSTRY 

nc f UVW^NGiDEPAHIMENT AND THE WELSH OFFICE ’ !•' •'* ?’• 


Park Lane W1 

Self-contained 
Banking Hall & Offices 


3y 340 sq ft To Let 

(inc!. Vaults & Storage) 

on Basement, Ground and 
Mezzanine Floors 




H 

7m 


r ON THE HILL 

fefet-tWDIKW 

ayotatagrifiBelnli^ 

MaftftlQJMaift 

e- ADJACENT TUBE STATION 

•R-Air Conditioning Suspended ceilings with lights 
HtTwo Lifts 45 Car Parking spaces 

Tinted Glazing Ready shortly 

FuU details from sole agents 


Henry Davis & Company 

101 New Bond Street, W1 01-499 2271. 



^ Weatherall 
Green & Smith 

22 Chancery Lane London WC2A1LT 

01-405 6944 

AND LEEDS PARIS NICE & FRANKFURT 


TRAFALGAR SQUARE 
c STRAND 

* ■ Approximately 1300 sq. ft. 

Divided into two office suites 

TO LET 

w - V -No. Agents-. Please write to: 

Bpx'TT/382, c/o Railway House, Clark’s Place, London, E.C2 


Kirkcaldy District Council 


EXPAND IN CENTRAL SCOTLAND 

FACTORY UNITS ARE AVAILABLE 
FOR IMMEDIATE OCCUPATION 
WITHIN THE KIRKCALDY DISTRICT COUNCIL AREA 

AT KIRKCALDY {a Development Area), we have an advance factory 
for sale or rent on an established Industrial estate. It has 10.003 
sq. ft. of floor area — or can be subdivided into five units each of 
2,000 sq. ft. with individual services. 

AT LEVEN (a Special Development Area), we have a development 
of 13 factory units, of which seven, each with a total floor area of 
1.500 sq. ft., are available now for sale or rent. A service yard is 
provided with each unit and units can be combined if necessary. ; 

For farther details and arrangements to view, contact 
Douglas M. Nelson, Director of Planning (Dept. FT) 

Town House, Kirkcaldy (Telephone 0592 61144) 


fEPPER ANGLISS 

YARWOOD 'Surv*yor» ' 

arlos Place London WIY 6LL 
^fephone 01-499 6066 . : 


Weatherall 
Green & Smith 

' Chartered Surveyors 
22 Chancery' Lane London VVC2AUT 
•■ Telephone 01 -405 6944 


Middlesex 

Close M4 & Heathrow Airport 

New Factory/ Warehouse units 
and superb Offices 

Realistic Rents plus Substantial Rent Btee Period 
From 20,000 sq. ft to 73,000 sqft Available Now 

A IQSO Properties Development 


IS HANOVER ST.. LDHD0# WI R SflB 
01-4534213 


_ LEOPOLD 

FARMERxSONS 


% JOHN SI, LONDON WC1H2S 
01-4045871 


SUPERB INDUSTRIAL UNIT 

150,000 SQ. FT. 

(Fully Fitted) 

EAL FACTORY/WAREHOUSE/DEPOT 

well located on 6-8 acre site , 

:at 

W1NSFORD, CHESHIRE 
for - 

NORTH AND MIDLANDS 

JW>AO(M6),RAIL* AIR, SEA. UNKS 

per Manchester, Liverpool, Crewe. 

FOR SALE FREEHOLD . 

TAYLOR ROSE 

27 Albemarle Street, London WIX 3FA 

01-49ZJO7 


TOTTENHAM COURT ROAD W.1. 


Modem Offices (win Divide) 


PRESTIGE 


WAREHOUSE 


P 




fro 


\rf. 




SOV 

-a*"* 




sq.9,039ft. 

7th Floor (part) 1,333 sq. ft. 

6th Floor 3,874 sq. ft. 

5th Floor 3,832 sq.ft. 

4*4 Automatic Passenger Lifts * Full Central Heating . 
♦■Prestige Entrance Hell ♦ Commissionaire & Porterage 
♦ Possibility of Car Partting ♦ Kitchen Fatalities 


A&fySobAoma 


Edward Erdman 


6 OROSVENOR STREET LONDON WIX OAD 01-629 8191 
LONDON > - PMIS * GLASGOW 


40,000 sq.ft, to 200,000 sq. ft 

24 ft CLEAR HEIGHT 200 FT CLEAR SPAN 
EXCELLENT LOADING & PARKING 


lab^ 

nW 


Edward Erdman 


6 GROSVENOR STREET LONDON WIX OAD 01-629 8191 

Hcnin<rSon&Da\\ r 

tTiart'-JTd Sitrvrvun 

L'*',. L‘11 Sni'lct-illr Srrrri Tendon 1\’IX 20 L 
Telephone 01-734 8155 

Prevezer&co 

44 South Molton Street London W1Y 1HD 
Talephona 01-499 3258 



WATFORD H£RTF0RDSHI,RE 

Modern single storey 
Warehouse with two 
storey office block 

approx 67,800 *4 ft, 

on lit* approx. U hctk 

TO LET 

it- Close proximity M.l Motorway- 
- -Junction -5 v - '• 

ic Superb' covered:lc«tl|ng/unlo>dlng : 
ylr .. Vehicle . «ce» . all around the 
litnlding-.' 


•-*■ »• 


fcdward erdman 


6 GRQSVENDR STHEET LONDON WIX OAD 01-620 8191 


Apply joint sole agents 

Gordon 

Qudson St CO. 

147, The Patwle, Watford. Tel 92 39711 



NEW OFFICES 
20,658 Sq. Ft. 

CENTRAL LONDON 
RENT UNDER £10 PER SQ FT 

* AIR CONDITIONED * GARAGING 

* CARPETS * READYNOW 




H 



43 St. James’s Place 
London SWiA iPA 
Tel:oi -493 6141 
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Air-Conditioned 
Offices To Let 


46/47 Pall Mall 
London SW1 


EXCELLENT MODERN 
OFFICES 

MITCHAM, SURREY 
Approx. 3,240 sq; ft. ‘ 

- TO BE LETT • ••/ 

£ 1 1 ,350 p.a. exd. 


3,400-17:000 sq.ft. 


Car Parking 
Immediate Occupation 


JOHN D. WOOD 


23 Berkeley Square, 62 Cannon Street 
London W1X 6AL. London EC4N 6AE- 
Tel: 01-629 9050 Tel: 01-236 6122 
Ref: BPFG or DMR Ref: ADG 



Knight Fran k&Ru Hey 


20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265334 


REFURBISHED SELF-CONTAINED OFFICES 

TO LET 

21 DEVONSHIRE STREET, W.I 
4200 SO. FT. UNDER £6 PER SQ.FT. 


LONG LEASE BY ARRANGEMENT 
TELEPHONES INSTALLED; CARPETS; C.H. ETC. 
APPLY: 

CHUR5TON, HEARD & CO. 

Berkeley Square House. Berkeley Square 
LONDON W1X 6DE 
Tel: 01-409 -2.199 (SO lines) Telex 24601 


PROPOSED 




Quality ft 



Camberley-Surrey 
10-60, OOCUTo Let 


id let in Horsham town centre 
13800 sq.ft to be more to the point 


Landscaping • Excellent communications (M3&M4) 
Tenant's requirements can be incorporated • Ample parking 


King &■ Co 


1 Snow Hffl London 6C1A 2DL 
Tfll QV2363000Tdex 885*85 


MancheUer -Leeds - Brussels. 


Grandford House is a superb office block, 
finished to an extremely high standard and offers 
■if Prestige entrance hall * Suspended ceilings 
■if Automatic passenger lift -if Full central heating 
* Caipeting throughout *■ Private car parking 
* Close London/Gatwick Airport 
■if Few minutes walk main iine station 


For further details apply joint lening agents 


miHer ©“SKI Wright & Partners 


77 Grosvenof S t^ L ondon W1 A 2BT.Td:01 -629 7666 32 StJamesfe SLLondonSWIA 1HD.Tel: 01-483 4121 


WATERLOO S.E.1 


Modernised Warehouse or 
distribution depot to let 

40,750 sq.ft. 

Including of f ices 


Estate House 
130 Jermyn Street, 
London SW1Y4UL 



SILVERTOWN E.16 
13,400 sq. ft 


WAREHOUSING 

Together with 

1,600 sq. ft. Of 

OFFICES & STORAGE 
TO LET 


MIDLANDS & S. WALES 

FOR SALE 

FREEHOLD 

RESIDENTIAL & HOLIDAY 
MOBILE HOME PARKS 
FROM 


PARK ROYAL N.W.10 


£30,000 - £200,000 


BETHNAL GREEN E.2 


SOUTH DEVON 


Adjacent M.5 Motorway 
Newton Abbot— 3 mile* 


NEW WAREHOUSING/INDUSTRIAL 
DEVELOPMENT 

UNITS FROM 5,500/27,000 SQ. FT. <& £1.25 SQ. FT. 
Several National Companies 
Already Established 

Joint Agents for M. P. KENT LTD. 


WAREHOUSE 


30,000 sq. ft 


MODERN LIGHT INDUSTRIAL 
PREMISES 


1,300 sq. ft 


TO LET 


TO LET 


HAARER AND MOTTS 

67 Queen Street. 

Newton Abbot. 

Devon. 

Tel. Newton Abbot 4311 


DANCEY & JOYCE 
6 Bridge House. 
Courtenay Street. 
Newton Ahboi. 

Tel. Newlan Abbot 2711 


BODY SON & FLEURY 

57 TUFTON STREET, LONDON S.W.1. 01-222 57 W 
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MODERN FREEHOLD PREMISES 

FOR SALE 

WEST MIDLANDS 


A brand new air-conditioned Office Building of 
5,500 sq.ft, to let. Minimal external maintenance. 


Built to a high ipeeifrcarion 

Fully heated 

Sprinkler system 

Car parking 

Net area 28,000 sq. Ft. 

Easy access to Motorways 
Immediate vacant possession 

For further details apply 


Ground and Basement Showrooms 
additionally available. 

^ Fitted carpets Suspended acoustic ceilings 

$£ Recessed light fittings -^Immediate occupation 
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Phone Douglas Smith at Styles & Whitiock r 

01-4930911 


TOTTENHAM 

10,000 sq. ft. gross 

PRIME OFFICE SITE and BUILDING 
with detailed planning permission, 
ready for immediate development 
FREEHOLD 


r 

^1 

IIBh^ 


Gordon, Linch+Co. 

SirveyDrs&vduens 
lOSede/ Place Mayfar 
LorrimWlRUG 
TelephDna0h409144l iHacaift 


WORTHING 


SHEFFIELD CENTRE 

TO LET 


QliKNNELL MOSS & ALLEN 
' Chancred Sore cion 

X* GLOUCESTER PUCE, LONDON WlH 3PO 
HRMS UJU5 «U», U4H S5M 


Substantial BUILDING 38,000 sq. It. 
with 115 ft. Busy Main road Frontage 
22.000 sq.ft. Retail Shopping. 16.000 sq.ft. Warehousing or Offices 
Suitable as: SHOPPING, RESTAURANT. CASH & CARRY, 
SELLING WAREHOUSE 


The Building has been REFURBISHED during the last 6 months. 
New Ceilings. Floors tiled. Fire sprinkler System. Fire alarm 
System. Central Heating, Re-wired, 150 Fluorescent Lights fitted. 
Emergency Lights. Fire Exits, Loading Bay with 1-ton Goods 
lift. Decorated in and outside. Local Authority & Fire Dept, 
approved, ready for IMMEDIATE OCCUPATION 

Bargain RENT at 90 pence per sq.ft, overall 
Rent review at 5 years. 


ATTRACTIVE 

OFFICE PREMISES 


PROMINENT MAIN ROAD POSITION 

PRESTIGE DEVELOPMENT 

Single Storey FACTORY and WAREHOUSE UNITS 

TO LET 

10,000 to 30,000 sq. ft. 

Excellent parking & loading All services. 
IMMEDIATELY AVAILABLE 
JORDAN & COOK- 

33 South Street. Worthing, Sussex. Tel: (0903) 31651 


WILL DIYIDE TO SUIT 

Full p,rtl. «jl*rj and to vi-w PHONE 5HFFFIEID 3*721* 


AVAILABLE 

Close to Liverpool Street 

1.048 SQ. FT. (S rooms) £4.85’ PER SQ. FT. [ 
12-ywir lease; carpets; siorase heating; lift. ! 
Tel: H2R 7407 {•! linos) 


HORSHAM, SUSSEX 

L2 acre Industrial Site 
• with Detailed Planning Penfliwien ■ 
for 46,000 sq. ft: 

FOR SALE FREEHOLD 

. OR UNITS TO BE LET TO TENANTS' REQUlR.EMFt-.IT5 
Whir* Over & Co. Lrd. 

122/124 ChaiiiiE Cif>*s Road, London, .W C 2 Qt.AtA ?G“M 
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THE MOST 


SHOWROOM IN 
BRISTOL 
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LEASE FOR DISPOSAL 
4119 sq -ft. of retail space with 
?£? *?- ft of ancillary storage. . . i 

derails from the agbnt^Lalonde Bros &B&hi 
^^Qaben’s Road, Bristol BS81RH. 

TeE 1 (0272) 27731 


B 


LALQNDEBH0S 


FIRST CLASS OFFICE INVESTMENT 


FOR SALE 
LOCAL AUTHORITY TENANT 

In provincial town with 130.000 population . 
£1.75 MILLION- REQUIRED 
Apply (principals only) to Box TA264, Financial Times 
' •’ JO. . Cannon Street,' EC4P.4BY, 


SILVERTOWN. E.16 ; 

FOR- SALE 

v . Modem Industrial Premise*' Main- Road Positior. 


32,000 sq. ft . + 13,000 sq. ft. yard 

:■ ' PRICE £22SJOOO 
Sole Afmrtn - • • ■ 

PILCHER fVERSHMAI & PARTNERS 

I HAREWdOD. PLACE, HANOYER SQ..W1KOPN 
61-629 0771 . 


DEVELOPMEI 




: IMPORTANT 

LUXURY PRIVATE 
HOSPITAL 


Jersey Company wishes to sell 
Important, site in London close 


important, site in London close 
to . Medical -Centre Area for 
which full planning permission 
and tenders have been obtained 
for/ a Luxury Private Hospital 
containing 140-Beds with all 
necessary .. ancillary - services. 
Building, cost about £3m. and 
vendors- would - be willing to 
take secured deferred payment 
for site. Work can start at 
once. Under favourable Tax 
conditions in Jersey the project. 
my' have special 'advantages. 
The- planning has been, the 
subieet of character. Further 
particulars and details will be 
furnished gladly to principals ' 
only, or those declaring their 
clients initially. 


POTENTIAL 
ON AJ9& 

ABERDEEN 26 MIL^ 

H entail* Property tuitablc ft"*'* 
dixfc devstapment u - Hotel. - 
Club, Motel or for Chalet or , 
-development. Area 200 «cres 
inctakdlna inn and nrioui l.,‘ 
Excel lent 1 situation with Opofl " ! 
to main raad. 

. For -further portal ton op; :. 
Mebn. ANDERSON SHAV . ' 
GILBERT. 

20 Church Street, Imre men I 
Tell 0463 37332 


SHOPS AND 
OFHCES 


• : ^ : " Write. Box T.4261, 

- - Financial Times, 
ib. tannon Street, EC4P 4BY/ 


Chelmsford Essex 

Superior Offlc 

9423 sq. ft. oF modern fit • 
■ floor office space 

Lease for Sale < 

Lease expires September 
Rent review at Sdpiembt 
1970, sub-let ting will be' 

. considered - 

for (NHt/cutorr : appfy; 

.Cooney boaa Officer and V. 
^Qsmtdon House. Parkway. 

-. Cnalmsford,- Eisax 
Pbona Chftlmrford 67222 
Eshl- 2773 (Mr. Wood) 


WANTED 


CHEAP E.C.SJi'i 


COMPANIES. WITH 
OUTSTANDING 
OGPs 

■ FOR N. LONDON ■ 


OFFICES ^ 

930 sq. ft in 
COPTHALL AVENUE 


PLEASE CONTACT ; .' 

Rr»it T.:42G2, ' Financial 'Time*. -10. 
Cannon Street. LC4P 4RT. 


.We m.eut-goihi ten inn ton ’ v . 
to jpayrttg. £>0.00 jwr- iq • ft.-. 
Ph.«V. 1*71, We want to '-i> 
l|irf l® cut our lottet will att'-pt - 

.ft’.n’ *C . Tv| f r s*rp«-d 
to orxnpy mo». tont»i J»>t» n-jt* 


ret 




RING 01-WR 1032 
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Tfie -tfnancSdl Times Friday February 20 1978 

^ INTERNATIONAL PROPERTY" 


\ * 


BARBADOS INVESTMENT 

CeatraJly located 91 unk beach front hotel, restaurant and 
&** «oto^kl : Ample Send and permits tor 150 plus unit expan. 
gtaL RnofiteMe past three yeans and c ogAian dng, -se lling gnee 
VSV..100M. Details to quaKfied p^^TReplytoS 
F J90, Financial Times, 10, Cannon Street; jBCff 4BY. 


The next pay 
round 


Letters to the Editor 

iere is tackle toe problem by making to the tenancy, and some of ft of 1972/73. and this can surely there is a need for ratfrajahsa- 

part of labour markets more efficient in a near hysterical fashion by not be laid at the door of U.K. turn' at the highest levels and 

some managements, however, to through encouraging . occupa- concerned private landlords, and importers exercising this res- a certain amount of effort has 

tiMnHifa thus hihamoc until, Mima.) MIJ bm umm Lim & ■ i : ,u.i u ■ . “ . . . , .. 


are coming forward. There 
still a reluctance on the 


I From Mr. S. Jackson. 

Sir,— It is somewbat ironical 


FACTORIES AND 
WAREHOUSES 



FELTH AM 
MIDDX. 

MODERN FACTORY 
APPROX WJBOO sq ft . 

LEASE FOR SALE 

VERY CLOSE TO 
LONDON HEATHROW 
..AIRPORT 

Sole Afrati-.. 




INTERNATIONAL 

Road. 

Cranford. Middlesex TWs BOO 
W-759 OKfi 


SHOPS AMD 
OFFICES 


negotiate these schemes . with bonal and geographical mobility, tenants who consider that their tTaint 
the unions, despite new statutory- We have argued that to achieve family has a right to farm a S. Redman. 

Pro^MS. this housing policies need to be particular holding for evermore. CtarertUe House 

— .™ er ®? re ““w managements drastically revised, restrictive The National Farmers’ Union Whitcomb Street', W.GJL 

to hear trade unionists express vtdHag to negotiate, practices and .demarcation agree- stand on this question of succfs- 

the view that * deferred wages " “ebe-ve «hat their responsibility meets abolished, pre-entry quatf- slon is eminently sensible and 

are inflationary. There is no ® ut . a nego&ated ficattoos scrapped, apprentice fair. As is already the case, 

denying an improvement to a scheme that is inadequately com- schemes modernised and our most good tenants’ sons do 

company pension scheme in- I" 11110 * 16 " k ne ™ ier ®PP reaa4e “ preset* ill-designed social succeed their fathers and the 

“ employer in an astern revanpaL .Mr. NFU would appear only to yntt 


OFFICE SPACE 

AwitaUa in. •rchtact't prmriM 

near Edinburgh 

£00 SQ. FT. 

Phis Common Facilities' 
:£r500 |CL'excIuxi«« 
TelephoM: 031-J31 2020 


been pat into this. 

Nevertheless I cannot accept 
that pure industrial unions are 
the answer as this would produce 
more unions, rather than fewer. 
If,, for instance, we take 
the extractive industries lute 
china clay, brick manufacture, 
east .stone, concrete and cement 

““ sui|#w/»* ui «u j. t » r . ~ . . _ ,-v *st«uire«, jiia. nrw wuuiu nuuear uuiy w wain i 1 We will See that they CTC HU 

increase in wage related costs. b ? ok ‘ Rogaly has failed to inform him- to put this arrangement within From Mr. B. Rughson. covered by the two largest 

A figure of S per cent, to 4 per JKr-fiS 2 se,f P ro P er| y of our case. the scope of The Agricultural Sir,— I feel I must -comment on general unions in the mam, wJth- 

rent of penstoiiabte payroU^J;"^^«®^w««sins He also asserts that we get into Holdings Art 1947 and thus the TV critique bv Mr. Chris out demarcation disputes. The 
often produces quite reasonable LJELShT 11 ! ^ J* ‘ “difficulties" in talking about ensure that genuine cases of Bunkley (February ill. Although same unions have very snbstan- 

iraprovements to pension, f'jzrj” LJ iJL “ noemployables " (Mr. Rogaly’s hardship do not occur. agreeing with much he says -bn tial membership in rubber and 

schemes. Whether this 3 .per J? neneats ’ word not ours and an inaccurate when both sides to this argu- the weekly chat shows. I whole- plastics manufacture as well as 


Snobbish 
piffK 


cent, 1 to 4 pec cent, actually finds C0 S^' ™v6Stmentfl,- etc. 

Nor is a oneway flow of in- 


one since some of those 


daffi- ment have a chance to calm heart edly dispute his snobbish heavy chemicals and pharmaceu* 

..... sajne jjjgy 

of thousands of 


DEPTFORD 

10,500 s q. ft. 
Single-storey factory. 
Gas heating.' 

To be let or sold 

CENTRAL 
CROYDON 

13.350 sq.ft. 
Single-storey warehouse 
with offices. • - 

8,000 sq. ft. yard. ■ 

- Industrial use possible. 

" - Freehold for sale * 

* * FRANK DUKRANT. 

*' T2STMORE & REEVES. 
Cannon Street, E.C.4. 
; Tel: 01-248 1851. 
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OTTENHAM Ml 7 

freehold Single Storey 

FACTORY 

41,500 sq. ft. on 
1.17 Acres 

' Fully sprinklered — Air Line*. ; 
All main Services. 

PRICE £150,000 


SnWw co contract. 


Henry 

Butcher 



ILONDI liEft - WCIVW6 '**'•»*”'*■ 


KNIGHTSBR1DGE 
1*700 SQ. FT. 
MODERN OFFICES 

TO LET AT 

<1 1,000 pJU 

NO PREMIUM 

GEORGE BEL BIN & CO.. 

1 Knightsb ridge Green, - S.-W.l. 
01-584 8846 


its. way kite increased prices is J* t0 place" do w^ttoeegrt pSTSSr SJStS* 55l£- AttS 

^arguable particularly if part jobs> “ d in ^kuig about those about the problem. I hope that - Surely the one equivocal fart have ^hundreds _ 

increase is recovered to ^ between jobs He doesn't, how- they will realise they have over- ahoht- paperbacks is that they are members in the engineering and 

(from employees themselves m In- “ "°£ «vri. ^rempaoy inform W s readereXr ub Sokedtoe real cau^ Sf toe read ind -savoured by r4ole allied industries. We must re- 

any are. is important for «..« “ *«•*-'*«« " are. situation. Taxation Is at the cross section of society and member that there are more 

heart .of the matter, not whether therefore It must be, -and is, rc- trades unionists outside the 
a tenant or an owner-occupier freshing to hear what a cross sec- largest engineering union than 
should farm a particular hold- tion of people (or as near as TV mere are within iL Bearing 

mg. Landlords have been eaa'give) have to say about them, these facts m mind rt will be 

compelled to take farms In hand. To give us four Margaret seen that the problem is not a 
to generate earned income, and Drabbles airing their .so called simple one, as if by some miracle 

now with this new- capital trans- intellectual- views oa the style, (or mischief) 10*m. trades 
fer tax it is only the owner- literary"" merits etc. of a particular unionists were placed strictly 
occupiers wbo' will qualify tor piece of writing, be it a- novel, within a union catering for their 
tbe reliefs. Thus both land lords biography or Spike Milligan, industry, then we would have 
and their tenants are affected by woifld drive a large percentage of many more than we do now, 
this one cause; the former’s our populace back to “Beano.” maybe including the plastics 
Positions actions are dictated by taxation. Long live Bragg and his “Sports- bucket makers union or the pot 


creased personal contributions. "JN “ « ™ -what these “difficulties 

It Is even less arguable if one eSS '^- °?^ It is his turn to educate u 

considers tbe impact of the total “*“« J*e members of tire value £ e “id Frost 
investment of pension hinds oc problems) of their for pojjcy studies 

industrial activity. Where would * *?, ^° r aBow ? I, fi s WHjred Street SWx’ 

the Stock Market be but for the FeeJ4>aek of problems, worries. ■ tVttJred *****> S WM 
| support of tbe pension fund nr dissent 

managers? I assume, of course. « d e ** , .*2 : representia- -rp |_a i___ 

that this Government wishes to M any joint pennons J/rC12Dt DV 

see a healthy and viable Stock conKna ^P e *«*““«■ „ ° J 

Market for mstance > problems of invest- —oSI 

To allow existing pensioners me . nt , the significance of wage tail 

to receive increases in their in- »d salary increases i m the cost - „ _ 

prun. whil» denvlne toe activp final salary schemes, against Krom mr - Km U- 
iy?L e . wmie aenymg uie acnve . . ^ ^ Sir.— The PuhKe 


CAVENDISH SQUARE, W.l 
i2SOiq.ft.of. 
PRESTIGE 

OFFICE ACCOMMODATION 

Recently refurbished elegant 
and luxurious suite of profes- 
sional offices available on highly 
attractive terms for remainder 
of lease (expires September 78). 
Phone Ron Moss or 
Richard Dixon on 
01-839 4291 



of voluntary pay policy negotia- h,",,™ 
tions it would seem sensible to 5?”? ^ucas. 
remove pension schemes 'once Thome House, . 
and for all. "The Government Fuxley Ridge, elongate, 
has said that we can negotiate 1 Esher, Storey. 

improvements after August" of ■ — 

this year providing they do ,no 

more than meet, the minimum r\lJ 

requirements of the Society Ulfl DlVlUS SLITO 

Security Pensions Act 1975. Why 

should any trade unionist nego- now rhulifioc 
tiate from August this year IlCvv ludUllCb 
something which .he will get any- Frnm ^ - VrnKt 
way -in Aprii 1978 ? From Mr G. Frost. 


freight . was subsidised to toe Driffield, Yorkshire, 
extent of £70m. last year and it 
is said that such subsidies will , • 

continue until 1978. although the | 1TT1 RPT 
Under-Secretary of State for the 
Environment says that there is 
"no statutory cover” tor a SLOCKS 

freight deficit _ ^ _ , 

It Is well known that the tax- . u D *5S2? r T52!!I3S i 

■payer Is now paying more than The Timber Trade Federation. 

the passenger for every journey Sir. — 


life " imprisonment ' 
Pritchett. 

Barrie Bughson. 

JO Brooklyn Close, 
Woking, Surrey. 


Industry-based 

unions 


ROMFORD 

FREEHOLD OFFICES 
2^08 Sq. Ft. 
and 1 

IrfOT Sqw FL ; 

FOk. atajLE 

KB4SLEY, WHItELEY & FERRIS 
10 Western Road 1 
, ■' - Romford 
Tel. '44174^7 : 


with V. S. trades unions but these should 
be of a general character with 
clearly defined -trades groups. 
This would allow a production 
worker in a car. factory to move 
into local 1 government; the 
chemical industry or ■ many 
others without changing his 
union and without losing benefits 
he -has accrued over toe years. 

In the future a trades unionist 
may have to be retrained several 
times in bis working life as 
demands for a particular com- 
modity or trade die. Membership 
of a general union spanning 
industries allows this to 
with toe least Lnconveni- 
toe trades unionists or 
employers. 1978 and on- 
allegiance will not be to 

in mind th« the Inland Revenue cative influence tion that toe world position is moveTo^ndusto’-based^unTons'I. fe^thTs lesson the better for 

control tine maximum amount of « w probably true that Mr. togly loss-making freight similar to that existing just Could it be too much to ask the UK. 
benefits which can be set up for Bogaly fc a late convert to services. before the 1972/73 boom. Mr. Liddiard to do a little bit James' MeDougalt, 


■The article by your 

travelled by British Rail, and if Nordic Correspondent, February From a Regional Official, 
"J *141 rtViU 1910 : Qi M 9 - ^ nnlrtirtne ov the board's attitude to freight -10. gives prominence to the view London Region. 

If pension schemes were "P* y r °l SL., r 11 *^ remains as euphoric as the letter of a young research writer at a General and Municipal 

IY1 nvpH fmm fhn nnv, wuinJ pressed DV Joe KOgaly in OlQ mamdii it unll nnt ho Inna Sweriinh Tlniversi tv that U.K. Uj'MiuHMIinnii 



KENSINGTON 

NEW OFFICES TO LET 
App rax.-. 4^250. sq. ft 
Eftata Swmjror 

PROPERTY SERVICES AGENCY 
Southwark Stmt, SB 0TE 
«I-m.7W, Ett-ain or 474B 


any' individual in any event. 
S. J. Jackson. 

Director. 

Towry Law (Pension Services). 
Toiory Law Rouse, 

High Street ■ 

Windsor, Berks. ■ 

iPensions and 
people 

I From 
Social 


■market principles and to the The Public Relations Officer's it is correct that softwood of research and give at least IS. Matthew Street 

cause of a more efficient labour letter makes much' of private stories in the UJK. at the end of some credit where it is due? Dunstable, Beds. 

market to particular. But as in sidings but in a recent par ha- 1975 were approximately toe Debate on this particular sub- 

tnc case of economic phenomena mentary debate it was admitted same as at the end of 1972. It is, ject has occupied a great deal ■*. T r 

there is no doubt a lag between that 57 such sidings closed in however, surely unrealistic to of thought and effort for at least N nf T3T 

cause and effect. rB73 while only three were under suppose that in 1976 toe -U.K. two decades within toe trades A "' VB ' 1 

In referring, however, to the consideration for opening — on a economy is going to experience union movement. 

Centre. Mr. Rogaly’s grasp of grant-aided basis- 
new realities is less than total. Peter King. 

He seems to imply that the 75, Gloucester Street, S.WJ. 

Centre’s aim in trying to help 




„ avoid a general reflation by 

The Head of Pensions and stressing the misleading nature T ov flltc 
Services Department. of official unemployment figures ■ 1 UIia 


TANOlNG MODERN GROUND 
_JOR « BASEMENT WAROKKJSE 

14,000 Sq. Ft (Approx.) 

INNER STREET,. E.G.1 

□ok OM Street utd Oty Raid) 

1 " Lire* loiding dock 

Efficient burglar aVirm tynera. 
Goods life 
Prestige bonding 

.EASE FOR DISPOSAL 

TAYLOR ROSE. 

27. Albemarle Street. London 
IX JFA. Tele phone: 01-492 U07 - 


BRISTOL ojosc Mn 

ijSO^OO sq.TL 
MODERN OFFICES 
Only 75p : pijsJb •• 


STANLEY ALDER £ P??ice 


[General and Municipal Worker* and their tendency to overesti- 
Union. 


aua ui«r icnarocy 10 uvtrresu- « ____ • 

mate, somehow entails a deter- X3XUUI12. 
mine tion to see ahsolntelv noth- ® 


Sir. — With the timetable for mimtion to see absolutely notb- 


To prove the ntiAiiah 

a boom of 1973 proportions. It point, although toe numbers of CUUUgU - 
does not therefore follow that a affiliated members to the TUC From ]Ur. J. Smvtett. , 
stock level that turned out "to be have increased from 8.8m. in Sir, — No doubt symbolism Is an 
low in relation to 1973 require- 1966 the number of affiliated acceptable part of the advertising 
ments is 1 inadequate now. trades unions have been con- game but is not our national oil 
Importers* judgment of the U.K. densed by mergers, etc- during company going a little too -far? 
market's requirements in 1976 is the same period from 170 to 109 The poster currently appearing 
more reliable than Mr. Ufalin’s unions with an affiliated member- on the hoardings heralds a; new 
computer, and so Tar from en- ship of over 10m. era in British oil. It depicts, in 

couraging a violent rise in prices We must also remember that a somewhat bleak landscape, a 


consultation to meet the require- ing done about unemployment. From Sir lan Macdonald of Sleat. by their restraint in entering the some of the men responsible road entirely devoid of vehicles 
ments of the Social Security In fact in articles and publica- ■ Sife— -Much has been said and market at the end of last year for this development were the apart from a petrol tanker which 

Pensions Act to be determined, tions and in speeches by the written about the present pro- they can claim to have made a prime movers in setting up the appears to have run out of Juel! 

we are seeang a welcome in- Centre’s chairman. Sir Kekh posed. Jggislation to give farm major contribution to steadying West German’' trades union John C. SawtelL ; 

crease in toe number of pension Joseph, .-.we • have . 1 constantly'- 'Children and dose rela- them. It could be highly danger- movement. Therefore, we must Hope Cottage, Station Road, l 

schemes, new or Improved, tiret stressed the urgent need to tiyes the opportunity to succeed ous to recreate the atmosphere agree that it is accepted that Holt, Trowbridge, Wiltshire* 


FACTORY 

S.W.19. 

12.400 sq. ft 

ine- 20% new offices 
Beating, Lighting 
Close to 

South Wimbledon Tube 


• MELLERSH 
51 HARDING 

Cns::i“.- J Sir-.-cvorc 

£ ST. JAMES'S PLACE. S.W.1. 

01-493 6141 


MACCLESFIELD 
NEY£ OFFICE 
ACCOMMODATION 

PRIME LOCATION 

„• Oppo*ite Railway Station. 

. On Site Parking. 

wuajLS- 

Scottish Prowdenc House - 
52 Brown Stmt, Manchester. M2 4HR 
Ml 832 9895 


APPOINTMENTS 


Pilkington to join Board of BP 


- -r 1 
. * • * ’** 


HADWELL HEATH, ESSEX 

Freehold 

SINGLE STOREY 
FACTORY/OFFICES 
Pint 

LARGE YARD, GARAGE, 
STORAGE 
27.000 Sq. Ft. 

FOR SALE 

Kemslvjr, Whitelcjr a F*r.-i*, 

10 Wnttrn Road. Romford 

T*1. 44174-7 


A 


GOOD MODERN FACTORY. 7.750 

«. (mCL ottces). . Near London AJr- 
“ and Md. Good headroom. To let 
f .OOD o.i. or premium for 14-ye«r 
; ' W « low rent neel sown Years. 
T Bed loro. 41. Tbe a roadway. WJ. 
01 579 9282. 

* WYCOMBE, near M 40. 9,000 W. ft. 
MdiKtr.al or warehomliia ortenue* 

* available Tel. El land St 51 -5018. 

JNO FLOOR WARtHOUM. 

V. Ell. .10.eOOsq.ll. Rent £7.300 
Osbenrurn Tewson and coinnocu. 

E*»|BE 30 AND industrial. UNITS 
I'liWe from 8-000 jn. ft. ,«* “ 
.000 sq. « TO LET. Blmlntftam 
R within short diMance of M6 Motor- 
». Jonei Martin Fleetwood. 4, VKaiJ: 
i Road. Edobasten, SlnninshaiB. sis 
S. 021.45a 4401 

' HAMPSTEAD. . 42100 * 4; «■ Ware- 

He and office seace oo threw Monk 

1 than £1410 per so. ft. 

Stations. B.R. and Tube. . PHjlt 
n. tel: 01-328 0077. OT wrttt^SBOa- 
hmond Road. Twiekenbam. MJddWsot. 
INGHAM. 73.000 so. ft. Ware- 
aej Industrial Premises, part *w9* 
t mufti storey: «£» »•» 
ehaW lor sale. GRIMLEY AND SON. 
I-Z36 8236. • 


UILDING LAND 
ND SITES 


W.l. Imracdiautlr off oxford Mtt 1 

rooqth* rent free oertod. Inntal reot- 
ooder S3 sq. tt, CvmM. e.b- ready 
for occupation. 10.060 sq. ft. would 
spot Irom 1,260 sq. It. Freehold avail, 
able, contact ref. AVN. Prince «eocn« 
Home, Cartwrton Street/ W.l. 01-580 
(1044- 

INSTANT City offices from £40 p.w.- 
Te». 01-434 1*B7. 

LUXURY SERVICED OFFICES at ISO, 
_ Reoent St. aMlIable now. 01-734 9571. 
FURNISHED OFFICES with lull admino- 
tratlve lacllltfos. BlrmlnnluM" and. 
Sheffield. AdminaW. 021-649 *043/0742 
29219. 

CAERNARVON. Freehold Shop Mr sale. 
Good position. Apply Peckover Borrlll 
and Owap. Weiiodd House. Bangor. 
Gwynedd. Tel: 2S24/5. 

E.C2. Prime air-conditioned offices, SOOT 
so. tt_ upwards, to Jet. Gloucescer .Plica. 
W.l. office beildlnp. 3.290 sq- K. for 
sale/to in. Near Baker St.. oHIcos/ 
storage from 340 sq. ft., to let. George 
Head, and Co.. Tel: . 01-629 . 7061. ref 

LIVERPOOL. STREET. tC2. iclwm- l-gSP - 
sq. fi. modem tpnlotng. lift, central 
heating and carpeted. ^ 2 -vear kot 
£S per sq. ft. BREAKER GROSSMITH 

TWICKENHAM.' 1 .000 *4. ft- u» 3JJ00 
U. ft. Prestige building. C.P.. li ft and 
central fMfi 

JERMYN inf’s-W-i: 417 W-ft- 

C £Z i2S“'np JUNK 

A CO.. 01-734 5342. _ . 

9T. JAMES'S. S.W.1. 1.250 go. It “g«g*r 
offices. Portarage. all amenldcs. 58000 
0.2 • No premium. GOLDENBBRG S 
CO.. 01-734 5342. 

ALBEMARLE STREET. W.t. Ww Of 
1.075 *q. tt. » let at £3,950 per 
annum exclusive. Lease 10 vescKSaiu 
contained omt. Apply MATTHEWS 
GOODMAN, a 1-24 S 3200. 

ENFIELD. . Cedi Court. London Road. 
Good, hnoht ground floor office-to l«- 

2,440 su- ft. -and 3 car periting spaco- 

Rent at £10.750 o«r annum mchwve 
and lease until September 1984. _ Apply 
MATTHEWS & GOODMAN. 01-248 

hwMrrr street, w.i. €25 w-ft- nl 
offices available. Short let out II 6Bt 
Austin 1977 at £3.250 per »""uio 
exclusive. Apolv MATTHEWS * GOOD- 
MAN. 01-248 3200. 

PRESTIGE OFFICE. MORDEN. SjllllnJ 
medium office units Oh tl» 7JL1CW flomr 
of modern office- block for imnwdlate 
occupation, or by May 1976. 

5,000 sq. ft available, with, or witnogt 

partitioning. Opposite Und e rarnund. 

Thirty mlnoiM Central London JM 
Heathrow. Four ■ high «««* S 
ExcellaM vista. Seven yean H»W vritt 
review. 

approx. £2 pd,f, MRS. KNIGHT, itl. 
01-540 3897. 


Str Alastalr POJdngton, chair- 
man of Wlkingtou Brothers, bos 
been appointed .to 1 toe Board of 
BRITISH PETROLEUM with effect 
from March 1. 

Lord Plowden Is to retire as 
rinurman of TUBE INVESTMENTS 
and win be' succeeded by his 
deputy. Mr. B. S. Kellett. wiro will 
also be a managing director. Mir. 
R. M. BagnaD win become a 
deputy chairman. Lord Plowden, 
69. has accepted an invitation to 
become president. 

* 

Mr. E. E Bllllg has given up 
the executive side of' his duties 
as CONSOLIDATED PNEUMATIC 
chairman. Mr. T. A. Anuner has 
been appointed managing director. 
Hr. EL.Lall, Mx. J. 0. Moeneh and 
Hr. D. Wh eland .have been elected 
to the Board, while Mr. H. S. 
Parsons and Mr. R. Field have 
resigned. 

+ 

Mr. Reach! Shlmamota chief 
representative in Europe of toe 
BANK OF JAPAN, will return to 
Japan in March as adviser to -the 
Governor. He will be replaced 
by Mr. Takeshi Ohta. , . 

4r - . 

Mr. Robert Hart is to join toe 
Board of- SHELL TRANSPORT 
AND TRADING on July L It is 
intended that Mr. Hart, a U.S. 
national .who has been a director 
of Shell International Petroleum 
once 1974, should become a 


managing 
Petroleum .- 


director 


SheB following his retirement from BP marketing director, has been 
Chemicals International. Hr. John appointed director and ge neral 

* S. Crosby has also joined the manager of SALTER FIX. or 

Sir George Bishop,. chairman of Board. . Smethwick, part of toe George 

Booker McConnell, has been * Salter Group, 

appointed chairman of the indus- Mr. R. ML ’ HuxtaUe is to be * 

try ^-operative programm e of chairman and chief executive of Mr. John Walker baa been 
J&L-rFn-r. BRICKHOUSE DUDLEY in sue- appointed an associate director of 
TURE ORGANISATION. cession to Mr. J. Goodrldge, who BASTABLE ADVERTISING AND 

* - will remain on toe Board. Mr. MARKETING. 

Mr. Geoffrey Knight, a. director E. R. Dudley is to become deputy * . . 

of Guinness Peat grotto and chahman and Mr. C. G. Taylor Mr. Michael B 1 . Wood baa joined 
miecutive vice-cbaiman jd 4 Pen- and Mr. W. S. Lowe joint manag- tfie Board of MILWARI) AND 
church Insurance Holdings, h as mg directors. 1 . sons' 

been appointed chairman of FEN - * 

CHURCH INSURANCE -BROKERS m- m n n._ k M 1 ■».. ™. _ „ . 

^LfoTS^orS^ nSS: stmon™" S^VcEr “S 

West and toe MkUaxidfl. The MA y AUKMENT SYSTEMS. Boyne group^MxvChL Sasserath, 

director with overall exeoitive *“■ u - ft- isvans, bit. j. k. u. 

responsibility for toe provKciri J* 1, , KeDneth . Jf- “■ and „ Mr - 

companies win be Mr. David Jam. a ppoi nted deputy chair- G. M. de P. Tardif have been 

ui W u*r. mwvw rf a S o. man of BAK5R PERKINS HOLD- appointed to toe Board of BATE- 

Mr. John Hilt , of Bicklev KenL ®K»S, Peterborough. Nr. Niall SON AND PAYNE (CONTRAC- 
prSidSJ "of Sto*S5tw . $c- Macdiarmid was elected to toe HUM). « «UA b 
tronics operations— Standee Elec- Board - . f wn a w 

Ironies Division of Cincinnati and * POLAND 

Comtelco tUJC)— has joined toe Three BRITISH RAILWAY'S CONTRACTORS has been formed 
Board- of STANDBX INTER- regions are to have new general W nnK me parent company with 
NATIONAL, of Massachusetts, the managers this year when Mr. Bateson and Payne, toe dirrctors 
parent company. W. O. Reynolds (Eastern region). be. 1D ff Mwsra. Sasseratft, Caira, 

* and Mr. F. M. Wright (Western) Hyrapiet, House and Evans. 

Mr. P. J: Thaxter has been retire. They are: Eastern, Mr. * 

appointed managing director of D- J- Cobbett, now general mana- Mr. Stanley Elliott Littlechild 
SPEAR AND JACKSON (INDUS- ser. Scottish region; Western. Mr. has - been 'appointed a director of 
TRIAL). He is at present general L- Lloyd, now chief operations MARSHALL'S UNIVERSAL, 
manager of toe Tools Division of manager, BRB HQ; and Scottish, .* 

Hail and Pickles, Ecclesfieid. Mr. j. Palette.- now divisional Hr. Kenneth A. Sharpe has been 

* manager, Manchester LM region, appointed 1 director and general 


To-day’s Events 


GENERAL __ 

Mr. Anthony Wedgwood Benn, 
Energy Secretary, meets elec- 
tricity and coal industry chiefs 
and union representatives as a 
first step towards establishing a 
national energy policy. Church 
House, Westminster. 

The Duke of Edinburgh. Admiral 
of the Fleet, visits Prince Charles 
of board H.M.S. Bronington. 

Mrs. Margaret Thatcher, Con- 
servative leader, visits SL Austell 
on the first day of trip to toe 
West Country. 

Mr. Franco is-Xavier Ortoli, presi- 
dent of European Communities 
Commission, expected to end 
official visit to Canada. 

Mr. David Owen,- MP. attends 
meeting . of Tavistock con- 
stituency Labour Party. 

Sir Lindsay Ring, Lord Mayor of 
London, attends presentation of 
the Internationa] Award for 
Valour in Spprt luncheon at 
GulldhaJL 

PARLIAMENTARY BUSINESS 
Private Members’ Bills. 


OFFICIAL STATISTICS 
New vehicle registration* 
(January). 

COMPANY RESULT \ 

Win trust (half year). ' 

COMPANY MEETINGS l 

Burco Dean, Great Eastern IJoteL 
E.C. 12. 

Raeburn Investment Trust,- 21, 
Mow-fields, E.C., 2.30. 

Seafieid Centex (OrdCnary 
General Meeting). Youghal, 8. 
Simons, 4, London Fruit 
Exchange. Spitalfields, E, 12 -, 
Wearra. Kettering, 12. ; 

Western Selection and Develop- 
ment,^, City Road, E.C., 1U0. 
OPERA 

D'Oyly Carte Opera in •’’The 
Gondoliers. Sadleris -Wells 
Theatre, E.C1, 7.30 pjn. . • 
MUSIC » 

Folk Festival 76, Royal Albert 
Hali, S.W.7, 7 JO pjn. 

SPORT 

TenxriS: BP International Cup, 
Torquay. 

European Nations Cap: Great 
Britain v. Yugoslavia. Notting- 
ham. : 


Mr. Sidney R. Badley has ber- 
come a director of POLYPLAN 


manager 


of 


Mr. Dennis P. Webb, former ATLANTA (UJO- 


SCIENTIFIC- 


FOR INVESTMENT 


t *' '•t*'*' 
. * * - 


>C0TCH CORNER 

' STTE FOR 

HOTEL DEVELOPMENT 
FREEHOLD £35.000 

Write Box T.4263. 
Financial Times, 

Cannon Street, EC4P 4BY. 


'*25 

■no miovniiii uLMLHimw ui 

In central bell and north-sH^s 
Scotland tor partid nation lwl». 
t. All olaoDloB comerits^Brior to 
iBtdnity Ln?d Art. Principals coir 
v In frrsi Instance to: Property «no 
to MMagetncm .w - 

hwi srrMt. Sowni Qu a o nato rr r . 
B 9HN. Tal.; bSI-331 IS 97. 


Leasehold 

Industrial Investment 

East Anglia - City Centre 
Two Units - One Tenant 
Present Net Profit Kent 
£17,900 p-A 

Edward Summons fi Partners 
£6/62 Wilton Road 
London SWlV 1DH 


farcham. PA"** ffwoeni ranwaggy 

VJUU A C SON. ,18. "High S&S M. ParS: 
ro ^V. J rt **nS3i^id S inrtaw»0Bt Port- 

^tallSol SmSow Moda™ 

induetneJ and Offic** prembM, ™d 
rcniroll £206.000 oJ ap pro* V- Apoto 

K r AS443. J'Myj*) THntd. '«■ 
n mm fiereffi, BC4P 4#v. 



Mitsubishi Trust offers 
made-to-order banking service 
based on a thorough cofnbination of 

vital factors. Nearly half 

a century of experience. Unlimited 
banking expertise. Long-established 
stability. A highly trained, 
capable staff. And extensive assets. 
When you deal with Mitsubishi Trust 
this combination works 
to your advantage. 

It’s what has made us first in 
international banking among 'Japan’s 
trust banks. It’s' the combination 
that gets the right results. 


^MITSUBISHI TRUST 

and Banking Corporation 


UNDO! REPRESENTATIVE OFFICE: Wretador Howe. 77 London Wall, 
London EC2N 1BE. ftonc 01-6ZS4fi88ffl. Cable: MISTRUST LONDON 
02. Tsta: 88 72B MISTRUST HEAD OFFICE: 4-5, DMltaucfil 1-chame. 
Oavodploi. Tokyo 100. Csbte UlTUSISiTRUSTTOKVO. Telex: UBTP.UST 
JB. 4258 OSAKA BRANCH: 27, Hmvnach! 4ctaa, NsrtiUu. Osaka 541. 
CttlK MRUBISITRUST OSAKA. Telex: M0TRUST J6 3847 NEW YORK 
AGENCY: Ore Lib«v Hka Pfew Ytuk. N.Y. 10006. U.SA Phar-e: 
212-701-1300. Cetfs: 0IS1TRUST NEW YORK. Talex. 425078 MTA8 'Jl. 
LOS ANGELES kEPHESEHTATIVE OFFICE: 000 IVef G:h :irM. Suita 
900. Los Arqeies, Ceutunia BOO! 7. U£A Plume: 2l3488-!SB3.Taw: 
B77187, UTBL3A, 





PROTEA HOLDINGS LIMITED 

iirKorporsred in the RepjWic of Soum Africa) 


ABBREVIATED 
HALF YEARLY REPORT 
TO SHAREHOLDERS 

The estimated trading results of the Group for 
the six months ended 31st December, 1975, 
and the actual results for the comparable pre- 
vious financial period are as follows: 


Group turnover 
Attributable - 
profit after tax 
Number of shares 
Earnings per share 
(cents) 

Dividends per 
share (cents) 


6 months ended 
31st December 
1975 1974 ■ 

ft 95,21 2m R78,880m 


R4,773m 
29/521 m 

16,2 


R4,739m ^ 

28,851m 
16,4 
3 


Group trading profits for the period are « approid- 
metely the same ievBl as iirthe previous year. This is satis- 
factray in the light of the business conditions generally 
prevailing and having regard to the fact that insults forth® 
first six months of 1974/5 war® exceptionally good (34% 
up on the equivalent period in toe preceding financial 
Year). 

Assuming no. further deterioration in general 
, ness conditions and an unchanged rate of company tax 
for the remainder of toe financial year it is anticipated that 
profhs will approximate those achieved last year. 

The Board has decided to declare an unchanged 
interim dividend of 3 cents per share to sherehddera 
registered at toe close of business on 27th February, 1 976, 


Johannesburg 
- 12th February, 1976 


RICHARD LURIE 
L- A. BEARD 
Director* 




£ 
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WALL STREET + OVERSEAS MARKETS 



Index up 15.67 in record 39m. volume 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. Feb. 19. 


THE ADVANCE gained moroen- 1 Jg* J£ *U £ OTHER MARKETS 

turn on Wall Street to-day. when S1L a nd l^ncola American to 

a buying stampede sent the $+<* ^ 

volume 10 an aU-ahne record of 

a&21m. shares, following some j 

optimistic appraisals of the. CHJQclQa jlTOng 


economic outlook. 


The Dow Jones Industrial 
Average shot up 15.67 to 975.76 
"and the NYSE All Common Index 
rose 87 cents to $54,26. while rises 
led falls by 1538 to S73. The volume 
39.21m. — rose 9.31 m. on the day 


PARIS— Generally higher, 

although trading was slow due to 
end-Account considerations. 

Financials. Motors, and Oils 
were steady, Engineerings eased, 
while Metals and Chemicals were 


Canadian Stock Markets also 
moved strongly ahead in heavy 
trading yesterday. 

The industrial Share Index 

gained 2.30 to 19558, Western Oils Belgians gained ground. 


Chemicals higher. Oris Brined. Banks were mostly lower. Elec- 
while Holdings Were steady. tricals weaker. Chemicals ad- 
U.S, shares rose, South African vanned. Motors predominantly 
Gold Mines eased, while gains pre- higher. Machine .Makers mainly 
dominated among dutch. French lower. Steels moved up and Metals 
and Germa n stocks. • were firmer. 

AMSTERDAM— Narrowlv mixed Minings were mixed to higher, 
in slow trading. ' ' Utilities and Stores mixed, while 

Banks and Insurances were Breweries were steady, 
mixed. Nederlandse -Credlethank Bonds gained up to 0.35, with 
further improved Flail to Fls.54 the Authorities s elling DM35m. 

Mark Foreign 


mixed. 

Americans. Germans and on speculations about a possible nominal of stock. 


4.05 to 224.54. Papers 2.14 to 128.89. issues eased, Canadians 
Utilities 1.65 to 143.20 and Base steady. International Oils 


Dutch take-over bid. 


were 

and 


of 


b!* JanISS Metals 0.44 to 86.61. Banks firmed Golds were mixed, while Coppers 
record of 38jlm. set last January fl W tQ m -6fi ^ Gol< , s lost ^ wePC weak _ 

M - ' to 283.82. 

fbe Dome Petroleum advanced 

to 


Economic consuitante to 


$14 


BRUSSELS — Mostly 
active trading. 


higher 


Bonds gained an average 
FJS.0J2D to FIs, 0.30, 

GERMANY— Mixed after a firm steadier. 

opening, with operators cautious Shippings were irregular- 
in ahead of the Bundesbank Central 
Council meeting plus the renewed 


Loans were well-maintained. 

OSLO— Banks were barely 

Steady, insurances slightly 
while Industrials 


and 


.U.S Business Council forecast a t0 $36, Dominion Bridge $1 to Steels improved. Electricals and Exchange Market pressure on the 
.25 per cent. gain in pre-tax Cor- 5324 Dnpont of Canada $1 to $22 Utilities finished narrowly mixed. Dollar and European Float cor- 
porate profits this year, an aQt f Massey-Fergnson $1J -to 829 i- Metals were mostly easier, reticles, 
inflation rate of 6 per cent, to 
fit per cent., and a drop in the 


unemployment rate to 7 per cent. 

by the end of the year. 


Mr. Alan Greenspan. Chief 
White House Economic Adviser, 
said the U.S. economic recovery 
continues and is fairly solid. He 
also said substantial progress has 
been made against inflation. 


Further. Dr. Arthur Burns. 
-Federal Reserve chairman, told 
Congress that tbe Fed's long-term 
targets for growth of the money 
supply will appear reasonable. 


The Stock Market also con- 
tinued to receive support from 
American Telephone's increased 
quarterly dividend. 


American Telephone put on an- 
.other Si to S57}. 


Moan tain States Telephone ad- 
vanced $1! to 23 on a quarterly 
dividend of 42 (37) cents a share. 


' Ethyl lost $1| to S41J — it ex- 
pects an after-tax loss of $4m. to 
$5m. on the planned sale of its 
Oxford Paper Division. 


Marathon Oil gained SI* to 348} 
on an agreement to pump 50,000 
more barrels of oil a day out of 
she Yates Oilfield. 


moved ahead 
higher January 


Harntschfeger 
321 to $37} on 
quarter net 

Halliburton jumped $7} |to $138, 
fa lowing a three -for-one stock split 
phis a quarterly dividend increase. 


Cnmmhni 
829}— it is 
unit. 


Engine 

selling 


added S3 at 
its frigiking 


ScMu m bergjw improved $4* 
$78} on its higher earnings. 


to 


International Paper was up $3} 
to $75}, Digital Equipment S41 to 
3162} and General Motors $11 to 
$84*. 


The American SE Market Value 
Index jumped 1.81 to 102.95 and 
the volume soared to 7.58m. 
(5.13m.) shares. 


Instrument Systems the most 
active issue rose $| to Slj on 
438.400 shares. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


Hnrae lndua -i 

clo8e :Bood* pmt • 


, TredinK 
Gtil. 1 td Lumet 


! joo'i’ 


Feb..- 
19 ... 1L6G 


71.60 
71.43 
7L36 
71.32 
. 71 JE 


10 71.21 

9 ...71.22 
B ...| 71.16 
5 ... 7L23 
* ...! 71.16 
3 ...1 7L16 
2 ...1 Di21 1 
•Ian... 

30 .. 71.26 


206.64 

203.64 ■ 
202.61 
200.96 I 
201.211 
202.731 
200.41 
199.9*1 
198.56! 
139.83 | 
20L94I 
189.43 1 
199.03 1 


976.76 1 
9WJ» 1 
9SQJfl . 
066.361 
966.781 
371301 
968-76! 
967.18 
964 JO | 
934JTL 1 
976.62 
972-ei ! 
971 [ 


89.34 
68.48 • 
67.62 ' 
88.05 
89.16 ‘ 
89 J l : 
89.60 | 
89.47 I 


91.13 1 
91J90 1 
91.29; 
91X0 


39,210 

29.900 

26.460 

23.870 
38,610 
oJWOQ 
27,660 
25,340 
27,360 
33.78J 

38.870 
34,080 
24.000 


,71.20 

71.13 

70.02 

I 70.94 


L99.55 , 976JJ8 ; 
198.05 - 963.70 ! 
195.84 ! S51.iL 
I97.2S ! 957.81 
137.20 . 961.61 . 


90.87 i 
9L07 
90J6 1 . 
90.751 

90.65 I 


38.610 
29 .aw 
27^570 
32.070 
34.470 


1976.76 

Higli 71-BB 203.64 1 976.82 : 81.80 ; 

(19i2r76i'i 19(2/76,(4/3/76) 76|l 

Low 68.16, 146.47 i 632JJ4 72.02 : 
<5.'li, 1 2/1, - i Si'll ' i2il. 


All-time 
high — 

Lntr — 


270.88 ,1061.70! 10.52' 39.210 
iT.2/89) iaUU73|£U|4.6£>: (19/2,76) 
i 13.26 ! 41.22 1068 

,(8/7/321 ft fatal 1 23/4/43 


t Excluding bonds. 

IND. DIVIDEND YIELD px. 


Feb. 13 


Feb. 6 i Feb. 14. 1975 


3.90 


3.91 


3.25 


N.Y. SE ALL COMMON INDEX 

December 31. 1895=50. 


1975-76 .feWO Feb. 18 Feb. 17 Feb. 13 Feb.12 
High; L»ir’ 


84.26 37.061 54.28 58.39 52.96 53.27 53-55 

(19/2.-76K2/L76, 


RISES AND FALLS 
fagues traded Up Down Unchanged 

1.921 USB 373 200 


Feb. 19 R*.lB:Feti.l7jFeb.l3 ; F*tL2 


XenHighs 365 
Lowe une 


194 

nil 


167 

two 


116 

three 


234 

two 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Aug. 3L 1973. 


1976-16 Feb.19 Feb. 18 Feb. 17 Feb. 15 Feb.12 
High Uiir,' 


8H.S4 I- 


102^5 E2J0 102.65! 101. 14, 100. 13 99-W 
(19/2/7 6h 2/ l/7bi 

\ nlume . 

iOOO’bi 7.680 5.130 4.460 3.420 5.870 


STANDARD AND POORS 
US. STOCK INDICES 



•Indusmals 

^Composite 

Feb. !9 

U3.86 

101.41 

.. 18 

arc 

59.35 

.. t7 

in.tr 

99.(6 

.. IS ..... 

111.84 

90.67 

.. 12 

112.52 

100.25 

.. 11 

.. . . 1)3.10 

100.77 

.. 10 

U2.73 

100.47 

.. 9 

311.73 

09.G3 

1973*76 High 

114.31 

10L91 

(4-2/70, 

ift.'S/IS. 

1975-76 Low . 

77.71 

70.74 


ifl/L-TSi 

•8-1. 70 1 


"42a Industrials. 
Utilities. S3 Rails. 


1 4SS Industrials. 30 


STOCK AND BOND YIELDS 


Feb. 19 Feh. 12 Feb. 19 
1978 1970 1973 | 

lnd. Ord. yield pc . 

3.38 

3.35 

4.to 

lnd. Ord. p.t ratio . 
Long-term Con. Bds. 

L5-75 

13.88 

8J92 

per ccni 

5 79 

5.79 

6.04 


THURSDAY’S ACTIVE STOCKS 

Change 


Pan Amer. Air. 

5tocks 
traded 
... ffiO.SOO 

Closing 

price 

71 

on 

day 

Ramada Inns . .. 

-. 467,100 

Si 


Levil y Funuiure 

. . 413.700 

71 


Amer. Tel. Tet. 

. 301.400 

57i 

-I 

Whittaker 

. 29530 

,+ 

+ : 

Mabsejr Ferguson 

... 291.300 

2 M 

+ 1+ 

logic Investment 

... 276JC0 

167 

-rli 

Polaroid 

... 257.706 

401 

- + 

Genera] Motors .. 

. 347.900 

M7. 

+ !( 

Chlcorp 

. 340.790 

321 

+* 


TORONTO 


INDUSTRIAL INDEX 


183.28 -192.95 

Feb.19 Feb. 18 


198.30 (B 7) 
1973-78 High 


139.41 (2/1) 
1973-78 LOW 


MONTREAL 


INDUSTRIAL INDEX 

Feb. 19 Feb. IS 1975-76 High 
203.12 200.04 203.81 lla.-Ti 


1073-70 Low 
130.03 i2'D 


COMBINED INDEX 

Feb 19 Feb. IS 1973-76 High 
186.45 193.95 198.00 1 12/77 


1975-76 Low 
139.03 ( 2/1) 


JOHANNESBURG 


Industrial 


Feb. 18 Feb. 16 

.. 206.0 2052 


Colds 


208.1 206.5 


11938=108.1 Source: 


1873-76 
Hlgil Low 
23S.8 IK- 
16/71 (23 1) 
379.1 1892 

i '12.ii '9/12 
Rand Dally MatL 


MELBOURNE Y1ELD5 


Ar’/je yield onto 
Lend mg Stoeta , 


Feb. 

19 


Teb. 

12 


Feb. 

b 


Ud DiTviends....: 
On Eamiiigs 1 


5.67 

B4B 


5.65 

9.26 


5.66 

0.26 


SYDNEY ALL ORD. INDEX 


Feb. 19 Febu IB 1 High 197 b-6; Low 1875+ 


450-28,440-84 [472.86(23/1/76 28S-B8 l9/l> 


TOKYO NEW SE INDEX 

8afle=100 Jsnnirr v 1K8. 


Feb. 19, Feb. ISHiffb' 1975-6; Low 1976-76 


530.75 |335J7 {542J4 (l/g/76Z6g. 24(10/1 


HONG KONG INE>EX ® 


Feb. 19 Feb. 18 (High 1975-6 ' Low 1975-6 


413.51 (416.12 j 


434.48 

(4/2/78) 


160.42 

■9/1) 


SINGAPORE INDEX § 


Feb. 19 Feb. 18 . Ulgb BflESi Low IFio-6 


a 66. 99 1269.41 I 


286.16 

(Wfii 


153.2b 

(8/1/ 


EUROPE 


Feb 19756 

[ vktiu Hi"h 


197M 

Law 


Bele’m wj: 111.44 1 UL01 ! 115JS1 
| ' 16/2/76) 

Dflmn , ki*M 108-89 U&88 . 107.19 

. ' !#M/76> 

France <fl ; 70.9 70.6 i 1 Ea> 

( I , (28/4) 

Germ’v ie|l 794.0 I 7B&8 j 797 jj 
, ' K“(l/76i 

Holland (Tr 10SJ3 ; 103.7 i.lOHS 
i t ! (*bi 

lull (0 88.16 j 88-77 | U3BJJ9 

’ I Cl/Z 

Spain (A/ ; 91^7 : 92.60 


8 9.07 
(2/1, 
13J05 
f 13/1 1 
51.70 
rS/ii 

(2/1 > 
SS2 


Sweden un- 411.70 ■ 4)5.63 


oWtt 'rl'dj 294.1 I 295.3 


.41 

(17/1U) 

91J» 

19/9' 


uoje 

;£2/4- 

419.65 j aLChfie 
(9/2/76V (9/ Li 
kan.7 206 j 
1(16/1.761, ( 2/1 


lodicee and base him (all base valuer 
[DO):— ial Belgian SJL 31/L//G3. (b) 

Copenhagen S-R- 1/1/73. /d' Paris Bourse 
1061. (ci Commenbank December 1933. 
'ft Amsterdam Industrial 1070. <g| MUaa 
2/1/73. lb) Madrid S.E. 31/12/74. Uc) 
Stoddnlm Industrial 1/1/38. im> Swiss 
Bank Corp. 31/12/SS. <ui Unavailable, 
•t Bang Seng Bank 31/7/84. 5 Straits 

Times HK6 fe> Closed, t Adjusted. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1— 1OT*% (1084%) 


NEW YORK 


Mock 


Fen. 

ifl 


Feb. 

18 


AddrasaoRiapb..., 

Aetna Life A Cm." 

Air P n iduct e ; 

A1xdo._ j 

l lr-wnA l nmini nm 

Aiwa - ! 

tliegheny Ldlm.> 
Allegheny Power] 

Allied Chenm-af.. 

11 had Stores 466s 

Allis Cbalmers... lflg 
Amax 


13l a 
273# | 
7B-,‘ ji 
24 1 

251, I 
49 I 
3B>s 1 
19 >2 ! 
42 


9214 


1278 
26^4 
76 
231b 
24it 
48 i s 
35oe 
1914 
41 7a 
463* 
157g 
Sllg 


•Stock 


f el'. 

10 


Comma tita»s„.,l B8$» 
CPC Int'nwiomll 46S# 

Crane .. I 69 

Cracker Xat. 25's 

Crown 2*4 lerbaob] 45U 

C ummins KncltlO, 261s 

Cortlss-WriifSt.J 1414 


Feb. 

16 


67 
453, 
66', 
24 l S 
44l| 
231s 
14 


Amerada 
Amer. Airlines...: 
A'mer. Brands ..... 
Amer. Broadcast/ 

Amor. Can 4 

Amer. Cymnamld- 
Amor. Hlec-Powri 
A merk-'n Expresk 
Araer.HomuPnHl : 
Amer. Medical ...I 
Amer. Mukhtb. 
Amer. Nat. On.. 
Amur. Standanl.; 
American chorea., 
Amer. TeL t Tol. 
A 'IF - 

Ampex 

Anaconda 1 

Anchor RucklngJ 
Anheuacr Uiui-li. 

Armen s/eel 

A.s.X 

Asa men Oil 


20 | 
12 ! 
43 

263g 1 
331* 
27 1 

21; : 
38l| j 
3612 ! 
91* ; 
6 ; 
34(8 1 
241: 
2648 ' 
57U : 
215» . 
8 • 
19»a ; 
291, 
34 

32$, 1 
303a 

9j . 


193, 

11 $4 

4258 

261, 

331, 

26S, 

213a 

361b 

3658 

9i, 

6l 8 

33.- a 

237 8 

273, 

663, 

22 

Bl t 

19ig 

J8(j 

A41, 

321= 

30. a 

9U 




.Vshland Oil 

Ul-ttich field , 

AVC 

A re" 

Aria 

A ton Product*. .. 

Balt, txas h'led... 
Bank Amoica..... 
BsnkersTr.N.T... 

Barber Uil 

Bcatilce Foods.... 

Bcci. in Dkimh'a 

BellAHotrel) 

Uendu 

Buifiun L'ona.'B’ 
Brihlclinn Steel. 
Black k Decker.. . 

Bueinji 

Uw, 1 Cascade..... 

BimJen j 

Burg Warner 

EnniD Int 

Urascan'\' 

Bristol M.vera — i 


37*r 

26 

631, 

14 

12*4 

42l a 

24.a 

47/b 
34 l s 
301, 
24U 
3BI, 
22 
S7-.- 
2U 
42'. a 
257g 
"265a 
28 
28 
281 b 
14 
123* 
731* 


IB-., 
26 
82*1 
l«! f 
B'S 
121 * 
4138 
241; 
«la 
335/1 
30 
24 
39 
21 
5 b is 
2 U 
4!; b 

2 Si 8 
2612 
27 >, 
271, 
3712 
13Sa 
12U 
72i 3 


113, 

34 

151, 

26 

141, 

7i # 

38i» 


Bni.Pei. A DR.. ..I 
Bm^itray iilam.^ 

Brunswick 

Bui-ynu Enc j 

Bililil ( 

Hulnra Wncb. . 

Burlington Nthn 

Burroughs ! lOfilp 

Call I Computer..! Gk 
CamnbeU Soup— 337/i 
Canadian FaciBd 
Canal Uomlolpb.l 

CarnaUmi. ! 

Carner X lienerel: 

Carter Hawley... j 
CalerplUarTnctsi 
CBS ! 

CeJaneseCorpa 


12 

69 

231j 
62 14 
551 g 
56$4 


Central & ^ 15 


llSfi 

3358 
14.-6 
251, 
14 
7i, 
36 $j 
10158 
512 
A3 

17lft 

117a 

661, 

15/ft 

23 is 
803, 
34T3 
555a 
1514 


Com.- / 381, 

Certain Teed ^ 19^8 

Cessna Aircraft-) 26 $b 
C hase Manhattan; 30-a 
Chemical Bk >“Y. 35 >- 
Chesebrgh ftmd.1 
Ctaenlr System..! 
Chicago Aidge— I 

Chrysler — 1 

Cinemma. ^ 

Cine. MUacroa— 

Clricorp 

Cities service. — , 

Citr InveMing.. . 

Ox* CW^. 

Colgate Palm....,' 

CoIUjh AikmaA.q 


63Tb 
351* 
73 
1G3b 
2'4 
27 U 
32 <s 


loss 

881* 

271] 

14 


1870 

19aft 

253a 

293* 

33io 

627 S 

371, 

72 

1514 

2 

273o 
313, 
413 b 
10 la 
85$, 
271 ( 
13 1 4 


GoltunlM (Sea — . 
Columbia Ptet— ■ 
Com InsCouf Am 
Combasdon Kng.j 
Comw'tb BdlnoaJ 

ComVth Oil Hel| 
CcnanuSatelUto. 

Uon. Edison N.Y.| 

Consol Food* 

ConaolXat-Oas. 
OrammonPosw. 
Continental Can.; 
Con li nental Cjl.. 
Continental 'tele. 

Control Data 

Cnoper In-in*.. - 

«owerHmi||8..H 


26-', 
73, 
107a 
39 
29U 
10 U 
301j 
163, 
2B1* 
27 
20i« 
30 
641* 
151* 
25i* 

57 U 
aiit 


25 
73* 
loss 
3714 
29 
10M 
3070 
167a 
2219 
37 
SOU 
29ofi* 
64 
151* 
35 U 
67$, 
2114 


BSI- 

Dari Industries..: 31 

Oeere.-. ' 61 jb 

Del Monte - 24 , s 

Deltona 6(9 

Detroit Bdiam,...' 14ift 
DlamanrtShnmrk| 71 14 

Dn-ts. phone. 10 14 

Digital Equip..... 1 16212 
Dhney Hsltl ...1 61>, 

DorerCorpn 1 57i* 

Dow Chemical i llisg j I08>a 

Dre«r 72i 2 7l7ft 

Du Pom iB3je I 1517a 

D.vmo I adunnw lOig i a? B 
Eagle Pidiw...j.| 31*4 ; 3 is* 
Bast Ait LUiea.... 7 . 63g 

Basumm Kodak.., 1101ft ! 106^, 
Baton 55lft ' 351, 


2219 

36 

60 

44Sb 

61* 

i4i, 

69(3 

93,. 

168 

5fl(ft 

56 


Mock 


Feb. 

19 


Feb. 

18 


KG* G «: 

fail Paso .Vac Gas- 
KLTHA ; 

h mere AirFr'^bt 1 

b.M.r 

Bncelbanl Mm... 

bsmsrk 

htliyl 

Bxxnn 

Fairutu kl Camera 
Fed. Dept. Mim 1 
FirestooeTire.....: 
Fsi. .In, Ikisfnn., 

Flejh Van • 

PI in thoie ' 

Florida Power 

Fluor 


17U 
15 
4034 
48 
5ifl 
301* 
A6>a 
41iii 
881* 
46», 
52 
25 14 
24-. 
Hi, 
19>4 
28 14 
37 


163, 

143ft 

403b 

.47 

J*' 8 

•28.-8 

36a, 

4313 

87*4 

44ifl 

5116 

25 

24(* 

103, 

187ft 

273, 

36 


P.M.C 

Ford Motor. 

Foremost -Sick ... 

Foibom j 

Franklin Slinl.—. 
Freeport Mineral* 

Fruebanl 

Fuqua Indmtne* 
O.A.C i 


2&ig 

62 

17ifl 

36-.' 

29re 

253* 

23i* 

7.'b 

01; 


26 is 
5a:g 
17 Sb 
36l Z 
29 
26 
23U 
7i* 
01; 


G.A.F 

I ran nett 

Den. Amer. Inr... 

RATS 

(JlII. Cable 

Tien. Dynamics...; 

Con. Electric 

General Frarie.... 
Cenenl Mill, ... 
Gtnural Motora...' 

Can. Pnb. HU 

Gen. Signal 

Gen. Tel. Rlect-.. 

Gtu. Tiro. — 

Uenrecu 

Georcla Pacific. 
(JetiyOil 


151* ; 
39 be 
lose : 
303, 
113, ! 
421ft ! 
53* . 

293fl 
314« | 

b4lg : 

17Sfl | 
44 1 2 , 
d77g , 
221* . 

83, ! 
493b ; 
1681* ; 


153, 

39J* 

101 ; 

301; 

lllft 
42 L, 
526a 
29 (* 
303* 
63 3s 
173fl 
44ig 
273, 
22 
81* 
49 

1671* 


Gillette. 

Global Marine. .. 
CiondriL-b B. F....- 
Goodyear Tire.. . 

Gonld 1 

Grace W. 

Uraotl Lnwn 

QL Ailan ftcTe* 
fin. \orth Uoo.. 

Urey brain d 

G roller 

(irumrnaru- 

GuB A Western...! 

Gull Oil 

Halliburton—..... 1583a 
Hanna Mining....' 513a 

HnrrikConm , 42 ** 

Heinz H. J. 503, 

Heller 1 W.E.i...... 263, 

HentHein 1 563, 


3476 
96a 
271; 
243* 
32 
3 13, 
13 
IZfft 
15 
l&fic 

16 'B 
24Tb 
343ft 


34lg 

9S* 

26 La 

Z45g 

31 

311, 

121ft 

JZlB 

16 

163S 

25ft 
16 
231* 
241 8 
lSOTft 
501, 
395ft 
49 
26 1* 
663, 


Hewlett-Pftckardi 109 S, 

Holiday Inn? .! 1?3* 

Humeatake. ' 

Bmn/jneJl ■' 

Honor 

Honeboki Fin — 

HoDnn E. F. 

10 Industries — , 

ICS Pharmae. ... : 

ISA.r : 

inqeraoll Band...i 

Inland St»C 

lnialm...-..— I 


40 
54 
131; 
IB /ft . 
261, , 
191, i 
47 B ( 
3968 ; 
871ft ! 
493, I 
103B 


1093, 
19 
40>ft 
523, 
l3*a 
183, 
85is 
183, 
458 
591ft 
851ft 
49 . 

101ft 


IBM , 

tntL Flavora | 

IntC HarreMter... 
IntCMin & CbemJ 

IntC 'Nickel 

IntJ. Paper 

fnti.TriaTel 

Intent 

Inwa Brri 

fl’ luipi-tistiiiml 
JimWalter 


262.12. 2653, 


aSa g 

281 g 

39 

32 

751 4 

91/ 

a* 

73, 

121 , 

433, 


261* 
27 
38/b 
31li 
725ft 
EfiSg 
34) 
273, 
123, 
43 ?i 


John* ManrilleJ 
Johnson Johnson] 
Johnson Control.! 
JoyManndactnr'g 
Kaiser Alnmln'm) 
Kaiser Industries' 
Kaiser Steel ; 

Kennecotk. ' 

Kerr McGee. 

Kfdde Waller 

Kimberly-0 lark 


28i 8 
89i s 
221 , 
43), 
333a 
101 * 
42lft 
3*4 
325, 
685 b 
243, 
43 If 


Koppem. 50 4 


Kraftdo 

Kres«o 1 

Ltbbey Ow. Fordj 


42 1; 

34 

198ft 

29 


ZB 

91lft 

204a 

42 
32 ifl 
101 ; 
421? 

3S« 
32 la 
68 
B3sa 

43 U 
49 
483* 
o5U 
1918 
271ft 


Ubbr McNeill. .. 


Lilly (Ell) ! 

rjRon Indust 1 

LoekhoedAiroraft! 
Ijiins Star Inds...! 
Long Island Ltg. 1 
rmiikiana Land...' 
rsibrUui 


Lucky Stores. ! 

L'kos 11 


oungn'wn 

Mac UUJan 

Maoy R. H. 

Alfrs Hanorer ; 

Mapco ; 

Mararboa Oir..... 

Msreor 

Murine Midland.: 
Marshall Fie hi....' 


'36 I 

11 st ! 
9b> . 

7*8 J 
173, I 
17*8 1 
241ft , 
41-, j 
151? 1 
19 i 
7u ; 
29l| : 
323, 
391ft ‘ 
48U • 
29ift 
12 

22^8 j 


337ft 

543, 

9 

7«e 
18 
173, 
24 
41Jft 
15 1* 
187a 

6ix 
28>« 
32afl 
39 ig 
461? 
391, 
11-. 
32is 


May i lei*.. Stores 

MCA ; 

McCrary 

McDermott 

McDuanelLDoti£. 

Ucfiraw Hill 1 

Merek 

Merrill Lrtirb....- 

U«4L 

.Uinn.MlnftAMfc 

Mobil nil 

Monsanto 

UoigsuJ. P... .. 

Motorola 

Murpbv Oil 

\ alumni 

.NalcoCbemtesl... 
.\stmiMl Can:.... . 


451, 

72i, 

41, 

47 

18)8 

16*i 

70 

263ft 

15 

59 

53.8 

971* 

50 1 8 

42 

19 

39 

353, 

137ft 


43ba 
73/0 
4le 
46(, 
18 
I5(ft 
69:, 
24S, 
IS 
5SSft 
023, 
941ft 
58 1 e 
48*8 
18ba 
*7Jft 
52^8 
13is 


■itock 


Feb. 

19 


Feb. 

18. 


2s. 


\ni. Uisnllcn..... 
Nat. Service lnd.; 
National bled....' 

.Cato tun* ! 

NCR 1 

Net*. une lnU- 

New Ungland Kl. 
New Hn/ftand Tel: 
Xiapira Mohawk 
Niagara dbare-.-! 
NJ*lndusin«.... 
NorfnMViftt«m : 
North Nat Uma...l 
Mhn Stans Pwr.; 
Ntbwmi Airlines! 
Xtb west Bancorp 
Nonna 6imon„... ; 
ncadentaJ PetrcJ 
IJRllvy Mariner.. .' 

tUuo Hrilflon 

Olln 

Utis hlevalor , 


a4.-« 

126a 

481* 

273ft 

31 

i 9a " 

20 

fi8/g 

135ft 

13k, 

173ft 

7Slft 

46 

a51. 

461, 

21. B 

I6I3 

24 

185a 

441|| 

a83fl 


235ft 

123a 

47ift 

261, 

291 2 

193ft 

197* 

2B3e 

137, 

121 , 

171, 

761, 

435a 

25 

30 

443, 

211 , 

161ft 

24 
18)2 
44ie 
39 (ft 


Overseas Ship 

nm-ns-Coming 

Owens IIUimIi I 

Pacific Gas. 1 


Pnc. Liybtii^...., 


Fir. 

Pfln.Vm World .Mr! 

Parker Hannifin... 

Penn Central i 

Penn PwA la. 

Penney J.C_ 

Pennzoil- J 

Paoplei Dnifr I 

People* Qaa. ’ 56 U 

PepsiCo.. * 72 


147* 
511, 
58 
201, 
18 !, 
213ft 

„ 7 U 

291; 

„ 21 * 

2lift 

51 

265, 

71; 


141ft 

513, 

6&, 

2038 

18 

211 , 

71, 

287* 

2je 

2U* 

60 

261 , 

BTg 

36 

721* 


Perkin Ulmer.....; 

Pet 

etlrer I 

Phelps Dodge.....! 
Phllsdel phis Klee 

Philip Morris 1 

Phillips Petrri’mj 
Pickwick Inter... 
Pillftburv 
Pitney Bowes..—! 

Flttetcm < 

Plweey Ltd ADS, 


241, 

261, 

285a 

401* 

1-078 

56i z 
55 k* 
201 * 
387b 
175, 
361g 
18 


25lft 

26lft 

283ft 

695ft 

ibi, 

565, 

541* 

19sa 

383ft 

17S, 

36M 

IBM 


Foiamsd— ....... 

Potomac 0ee-... 
PPQ Indikatrietuj 
Procter (ramble. 
Pah. Scrr. (fleet.! 

I'lillman 

Purrs ; 

Pun>Intor 

Winker fists 

Uaiil'l Amenmn.. 

Ii'ntthnin 

UfiA 


Keadmg 

Bepub/u- Steel. ..! 

Kevlno ’ 

Beynolria Metal,.! 
Keynobt* K. 4. ..| 
Bkch’san Merre/I.; 
Hockweli Intel.. .| 

Kohm Jt Hsu* ; 

Uoynl Du teb | 

Hum Togs. u J 

dnleway stores...' 
sb-.loe Minerals... 

•st. Bepi- Paper..- 
6aatn Fr Imle.—j 

Suil Invasi 

Saxon (nrts..- { 

Schllta Bmri iut. J 

3obliunbcuver~ | 

3CM^ 

Scot 1 Pkiier ! 

Scorill Ml tt ] 

Scodd’r Don Vest, 
sea Container* 
Seagram.. . „j 

dearie ns.D. 1 

Sear* Roebuck . ...1 

oKDCCi I 

Shell Oil .! 

obeli Tran«|ion.. 

Signal , 

Slgnode Corp- j 

Simplicity Pal — .; 

Singer j 

’nilltrun | 

Southdown t 

(rant hero Cal. IX; 

Son/iiern C<< 

Sthu. Xat. lira.... 1 
Southern Iki.ini-.) 

Soul bern Kail Tray, 

swiliilarm 

Spa-ii Huteb • 

Sperry Band : 

Standard Brand *. 1 
sbi.UilCallioriila 1 
Scd. Oil Indiana.! 

Md. Oil Uhin 

StauKCbenucel— lD2i, 
Sterling Drug,... lBftn 

Smuehsker 

SUU Ull 

oun-lsintnri 

Synuti 

uuulv - 

Technicolor i 

Tektronix 1 

Teled.vne .... 

Telex I 

I'enneco j 


5 

o 77 B 
67 M 
<63ft 
853 
71 

'43ft 

.31; 

*8 

4d 

46’, 

363(i 

41ft 

8 

22Sfl 
78 M 
171ft I 
213ft 
16M 

6M I 

206ft I 
301* | 
ISM i 
68M i 
A5lft 1 
49Sg 1 
aOSft 

:7ss , 
oBm : 
21 1 
19>S 
41, ! 
12 », - 
all, 
15 

53 M 
:45a 
581, 
231, 
13i* 
46ba 1 
34M I 
31 1 

937, : 
643, . 


Teaorn Pntalenml 
Texaco.... 


47 
29 M 
24M 
03 1, 

44 
67ft 
S9M 
395, 
3* 
*81, 

,6 
253, 

Texassnlf. o3&b 

Texan lnstm_.. ..I 1213, 
Tea* Oil 1 <fiig 

Texas Urlli,ip<>...| 

Time 

Times Mirror 

Tl mken 

Trane. ■ 

Trail sampric* .... 

Tran- L'nion ■ 

r ran array Int'rnli 
Trans World Air/ 

Travelers : 

Tri Com mental 

T. K.W i 

^Jtli Century Foil 

UM. 

UARCO : 

UG1 • 

L'OP. - 

OailemrUtL ’ 

OniWer NV j 

Union UancntTi... 

Union Cariurte. ..1 
Onion Commerce! 

Union Oil Cali ...i 
Union Pacific.....! 
I'manam erica.— .; 

LATKOX'AL. 1 

liniuxl Brands.... 1 
United Corp...— .j 

US. Bancorp, 

US, fiyr«U£n„ ' 

US. Indnstriw—.- 

CS. Shoe— 

US. Steel : 

U. Tecbnologios..; 

CSU - 

Ciali LntT ! 

irv Induttrie* ....! 
Virginia Kleci.—.' 

Walgreen- J 

Waraer-C-ommn..; 
Warner- Lambert. 
WeliB-Fi 

Wanern Bancorp) 
WeatenN^kmer. 


40lg 

40Tft 

Wwtero Union_, 

135ft 

13S, 

Westi nub’* Blee_ 

47U 

46** 

Weatvooo. 

B7»n 

861ft 


1918 

185ft 

iVtiirt|iooi~._ 

35 Ss 

35 


165, 

16Lft 

Williams Co 

415ft 

4014 

Wi*euuim Klect.. 1 

Kfiv* 

i56ft 

IViMlwnrtb 

7U 

- 7-'» 

O'vlf 

Sis* 

4B5t> 

Xero* 

g6(* 

2Slj 

-Zapata 


193ft 

eElfi I 

22 

SIM 

4&7g 
34 ’ j 

I 

.9 

21 i 
33 

147ft . 

*9 

24 

16l a ’ 
UM 
347b 
47M 1 

ml I 

75M } 
71ft ! 
433, 

n ! 
17a I 
97 ft 
8M 1 

oS 7 1 

2o5ft 

22 
6M 

27M 

82ift 

3 41 * ; 
as ; 

5070 . 

^7i» , 
14 M ; 
14M I 
2 lift ! 

$4&s j 
185o ! 

206ft : 

12M ; 

ie»* I 

165ft I 
431ft I 
436ft j 
497ft 
*43 b 
2B i 

^6(j 

-4(8 

41* 

657 S 

»3M I 


2M 
I 471*. 
747a 
363, 

c67 8 
261 , 
38M 
68 M 
44M 
I33ft 
■*54b 

43 M 

44 M 
961ft 

4 

77ft 
23 
733* 
163* 
21M 
16 
63ft 
IBM 
30 
16 
b 66 (| 
<4 
483, 
307(1 
177ft 
391 R 

201ft 

19 M 

3Sg 

L27 g 

21 

15 

SSift 

j4j, 

58i, 

231ft 

13M 

46 
343, 
301, 
44M 
643, 

100i a 

19 M 
47M 
29 
23 
033, 
43 M 
6-*, 
59 
39 
36fl 
277 8 
iG 

-5M 

3M, 

1185ft 

I 61 , 

19 M 
643a 
211 * 
503b 
257ft 
107g 
323* 
22 
11 M 
cH 

20 &a 

33 

133, 

28M 

236b 

163a 

UM 

343* 

47 

9Sa 

7 S A 

lift 

427b 

76M 

13, 

97ft 

P 

113 

„ S *9 

26 M 

811 , 

357a 

27* 

51* 

271ft 

14M 

141* 

2H, 

351ft 

18M 

BQi 

12M 

18M 

104 

420« 

4SSa 

*■94 

23M 

,71ft 

‘S-a 

237g 

4 

633, 

13M 


Stock 


Fed. 

10 


Feb. 

13 


Zenith Kadln 36M I 543, 

Chile &% 1993 ... . 87M ! 87l B 
Peru i% 1934 .. {96 »95 

C.STreau^ai974<tlJui , 7100* 
l : .S.Treas.4*.l«W 189M I t89M 
C STrear«**7t>/86 181 M ! *81 M 
L~.fi. 8tl dmy, bills 4.8Bal 4.90^ 


CANADA 


AUW.vMieu Prop. 

AlHltbi Paper 

Asnteo bat/le 

AlcanAJu irilnioxn; 

\lKonu Steel ; 

Axbesto* " 

Bank Montr«al...j 
Bank Norn Sci-tta 
BaaiuJbK/mrce^...; 
Hell Telephone 


...65 1 
186a j 
4.60 I 
45 i 
n75g 

27 M 
163, 
42 M 
B3* 
471b 


B.w1» I 1J6 


Bra Veliev lnd?. 

UP '.'auade 

Uravieu 

Brliicn.... j 

k-'ainary Power . .. 
■Jannila Cement J 
(Jana da N/W Land 
Caul m p Bnk Co ml 
Canada lndnv.....i 

Can. Pacific. 1 

Can. Pacific fnv.j 


186s 
11 
123(| 
14.00 
2B7g 

10 M 
5.70 
263, 

24 M 
17M 
20M . 

•-an. super (.HI. .. | . -,3M i 
i.'arllna O'Kwie.. 3.80 ' 


taflaiar Alw*[> 


i.'lueuan U.-r 

low , 

Urns Balbiinl.... 

Con. Textile M. 

Conan mar fiaa....' 
Contain liich .. 

Domh Reaourees..' 
Lieniawu Midas...- 
Lknne Mines . ..' 

Dome Petroleum 
Dominion Bnrisn 

Lkinilar 

Diiimui 

Fak-ou'se .Vu-kcl.| 

Furl MiHut 1 an.. 

1.1 lam YeJIVknira! 
fiul( Oil Cans.lK..; 

Han ker Slri.Can.: 

HoHin^er 1 t31 

HmueOii-.V 1 513, 

Hudson Bar Aim, 

Hudson Uat 1 

H udsuu Oil' A G*» 

I-A.C. | 

I nianui j 

lni|H> rial Oil....... 


77, 1 
■ 91| i 
58 1 

34 , 

2.25 | 
131* | 
Wa l 
6.40 I 
64M 
58 l 
36- | 
32 
25 M 
21 M | 
3278 I 
83 U - 
7M | 
301a j 
83a I 


3.70 
12M 
4.30 
Srtig 
a77 B 
87M 
'. 16T B 

42M 
86a 
46 
1.09 
18M 
■107ft 
121 , 
t3.80 
B8M 
10 M 
6.00 
26M 
t34i, 
•171, 
20 
42 M 
3.75 
8 


17M 

18ia 

397ft 

I9ia 

27 

*3l« 


9M 

37b® 

34M 

2.10 

13M 

I9ia 

5.40 

631* 

38 

34M 

31M 

35M 

21 

323, 

84 

7M 

30 M 
8M 

T3I 

31 
164* 
18 
40 
19M 
27 M 
23ls 


Indal I 

Inland Maulnu...; 
Interna Cl Nickel! 


14 

Mlft 

317ft 


I ni'pr'jr P ipelUiiel 13T B 


I/kurra'iFiu.C.. 
[riblaw Com. 'B®! 
Ale' ml I I'm Uloedl 
Marsey Fer^aaon 
Mein Lyre Porpne 
M"ore CViridi...^. 
Nonndn Jimes—i 
^otwa buersy... 
Nth’n. KlwiS..... 
k'i thiuHincvLke )l 
Nil mtu- Oil i Ga* 
IJakvncri Petr 1 lm 


7l» 
6^5 
23 is 
29M 
463, 
463* 

341b 

127ft 

326s 

0.07 

12 

1.24 


14 

-9M 

31 

131b 

5 7 J ?5 

M u 

46M 

461* 
33 Es 
121 * 
52M 
0.07 
UM 
1.20 


i^acifcl^pperl/-' 0.74 1 
Ifed lie Petroleum! 3l^ \ 


Page Petrolraun.. 1-95 
Pan. Can. Pet' I 'ml 194, 
Pat Inn : 

FeopkBH Dept. S.n! 

Place Cian 1 Oil, ' 
PlaCorDevelopmt] 

Pbtrer Corpora. Cn 

Pnue 

Quebec StsuntsnJ 
1 (anger 

Keed Share..—. 

Klc Alncm : 

Royal A^assia Mj 

Royal Bk. ..if Gan. 


XOM 

.tS.30 

viJK'i 

82>2 

11 

171* 

1.46 

137ft 

71e 

343, 

0.29 

30 


0.74 

314, 

2.05 

194, 

IOM 

3.40 

0413 

-22M 

104ft 

17 

1.43 

161* 

7* 

S43* 

0.31 

293, 


VIENNA— Generally* higher an 
more lively demand, although 
leading Industrials were slightly 
depressed. 

COPENHAGEN— Mixed with 
steadier undertone in very active 
deali ngs. 

SWITZERLAND — Generally 
higher on selective demand. 

Banks . were quietly steady, 
Financials slightly higher and In- 
surances posted minor gains. 
Industrial leaders firmed over a 
broad from. 

State Bonds were very steady. 

Dollar stocks firmed in active 
trading. Dutch - litter nationals 
were barely steady, while Germans 
were narrowly mixed. 

MILAN— Firmer over a broad 
from at the start of the new 
account. 

Bonds were quietly mixed. 

HONG KONG— Lower in’ in- 
creased trading. 

Hong Kong Bank were down 10 
cents to 3HK2L30, Hong Kong 
Land 5 cents to 8.30, Hutchison 
73 cents to 2.50, Jardine 10 cents 
to 25.90 and Hong Kong and Kow- 
loon Wharf 40. cents to 16.90. 

TOKYO— Market continued to 
decline on Foreign and Institu- 
tional selling. Volume 140m. 
flTOm.) shares. 

Trading Houses, Electricals, and 
some Export-Oriented shares lost 
widely on selling. 

JOHANNESBURG — Firmer, 
reflecting renewed confidence. 

Gold shares firmed and Mining 
Financials rose. 

Coppers and Platinums also 
hard ened. 

AUSTRALIA — Slightly firmer in 
quiet trading. 

Among Uraniums, Kathleen rose 
8 cents to SA1.40 and Central 
Pacific 6 cents to 51 cents. 
Consolidated Rutile fell 15 cents 
to 90 cents. 

Woodside Barm ah dipped 5 
cents to SA1.0& on Rs SA21m. cash 
share issue. 

Building Materials and Motors 
moved ' up. Retailers were 
generally firm, although G. J. 
Coles ea$ed to SA1.43. 

Elder Smith moved up 10 cents 
to &25. 

Bank of NSW fell 10 cents to 
9A6.50. 


$ & £ recover 


GOLD MARKET ;' 

— : —rsfSr&TafoT?*' 


Gold Sallied.: 

The US. dollar and sterling domestic delivery, and' its: 
recovered in the foreign exchange premium over the gold content awning fx'^s^^-OO *” 

market yesterday, after iu eariy was unchanged at 2.6? per cent. , Pf T 

weakness of the dollar bad a The premhun in the international 


depressing effect on the pound, dealings widened td 3.05 -per cent. Qcrflf coim....; 
Recent speculation about ;‘a from 2.86 -per cent. - - ' (tmmertuUvi: 


£15 

i(J» 

!su 

i£B> 


speculation anotzt ; a 
possible realignment of currencies 
tn the European “snake” showed-, 
some signs of reviving but died- 
down later on publication of- the 
French trade deficit for January ' 
put early pressure on the French 
franc. The West German D-mark 
gained strength from the decision 
6t the Bundesbank council .to 
maintain its present credit 
policies. The dollar’s trade* ’ 
weighted average depreciation 
since the . Washington -Currency 
Agreement, . as calculated by 
Morgan Guaranty of New York- 
on noon rates, widened to 2.76 
per cent from 2.72 per cent 

Sterling's trade-weighted depre- 
ciation, as calculated by the Bank 
of England, was unchanged & 

30.4 per cent, after standing al 

30.5 per cent, at noon and 3ft4 
per cent, in early trading. 1 

The pound touched' $2-0260- 

82.0270 during the morning, but SPECIAL DRAWING 

eased to $2,0230^2.0240. before • 

closing at 82.ffi35-2J)Z45, a loss (rf RIGHT RATES 

5 points on the day. oda sdr is. ; Feb! )9 

The Italian Ure was slightly oquetib ' 

weaker, closing at L769} against Stating 0J577774 

tbe dollar, compared with L76S} g-jLddtar..,— ; 
previously, and its trade-weighted S^saoS 

depreciation, on the Morgan French tranc- i 

Guaranty basis, widened to 4&S7 (tuba lire 

per cent, a fall of 12.85 per cent tataewyea-! 
since the Italian foreign exchange P°t*b gyii'ier^ 
market was dosed last month. 

Gold eased 8} to dose at $130}- eSB -t— , ^ r n 

at $133^-135^ (£66*£67) ior Koneucr Funa to wasbinszara 



Sap Oct Now Pec tan Feb 


(kUamtuiUvi: 

SragpnauBS- BSMiS 1 4 

Sea S(W’r'gnr54448 . - jura 
.f«2W*.22| iE* 
OH 8tra’r *n»(S4aMh44M- m 


CpWCcum--., 

Ilowro'slm 


.(£21-22. 


(£& 


Krag OT BU l ,.,; 


SiewSovi*! 


-J 


213 
iCB6* 

1,1441*461*- S44 

Old t»v Vam<S4J^ -. 'gai 
iC30M-20« !(£g| 

g& — i$72.7a .m 


FOREIGN EXCHANGES 


rob. IT iBoak.'. 
W6- Bntnl ■ 


Mxrtot J 


Itay-a 

(spread 


-New York 1 
Hantnsl.ra 


F^b. 18 


6^2997 I 


0.577160 

1.16950 

45.6339 

2.98983 

5^3416 


9- £0096-2.0 T4QZ 

4. 

t« - H.88J9.2S- 
na 1 u.a 12.40 i 

v, ^ ; V* aWe-TWfl 1 

«*dHd — tr - iiMjs-ucBat 

1 l ! VM4-1.5SJ 
'Jato- » llI.J34-n.T7t . 

a ■ ; • 


14~._ 

Oopeab’jpan 
Frankfurt J 
! 


363.169 

3.10687 

5.10686 

2.98632 


333.014 
3.10970 
5.11656 
2.99474 1 


Pxrre., 

Stockholm. 

wkyn. 

Turn™ 1 
3uriah ....../ 


5M 9J3*-a JU 

It 801-815 


8Mi SH/415 | 

6 |>3OJ0J7.1O 
*Mi 5.U4.1I 


* Basic discount, t Ginn n- 
w w wn ttse awi ctestae Su 
0.496133. 


OTHER MARXETS 


EXCHANGE CROSS-RATES 


ai^catins , M53S: ArgeaZ 

A rntrahn .. 13886- 1316 1;A ustrix. 
Buran ',1832-11.12 j Belgium 


Feb. 19 

Frankfort. 

Sew York 

Paris 

Frankfu'tl 

1 

2666-666 

37.10-18 

H. York.-: 

39.12-14 i 


223637 

Paris 1 l?4j9&32S'«.46&7-*iti7 



15J&-® 

38.96-88 

8-11-/S 


b.l7M8l i 

2.0236 46 

9J0o*4J6i 

toWm 

Zurich----! 

104.025 07b 

28537-62 

58.41-46 

93-96-04 I 

2365767 

67.08- 12 


Briwael* i London lA J 9tftrdBTn.' Zuricb 


ft*60^6S ! b.168 ITS 96.16-20 06-1003 

2360^Gn '23245025 ‘ 37-02 04 I 39.11-13 


Ptnhre)...' 7.75-7.74 ‘Brails 
Rrerc*. — nMSJUBJrCumin . 
ffag Kong;lS.®}- 10. 1 1f Denmar] 
Inn 140-Mi -Franw.. 
KumdU,/ OJeSJUSb iCerman' 
Laxomb'^ 79.00-7120 'liMro..' 

lniy_. . 


-03-20 

aai05^> 

&6464S 


765S-9& 14^6-ra . lb. £549 SeUrart’ 

D ! - 1 6ra8-39 5.174-186 « 

55 , ora725-7b j - tlM.0l5O6& * 4*rlc»_jlJaVl.7e87|Pkrempi( 
16; , 5.173066 ' 86. KWM l — l ' . [%*»m ... 


U.S. S in MoaireoL U S=9&2Qu22 C&muUaa eonts. 

Cansdhn 8 In A'cnr York SC= 100.76-78 1> jS. cents. C.S. 8 in Milan dowd. 
Sturiiag in Milan dosed. 


Canada 

U6I— 

D.6. eonwWm-MBJBlYnaoda' 


ISretulai 
[CA_ .. 


EURO-CURRENCY INTEREST RATES 


3 Based h oik muted Be 
dcklus. 4 Rote green la a 
ate. ■ Rate dm/ Is Swat 
Interest rate; Freight inn 
Charm ran SML2uour.- 


Feb. (9(876: tfteritng IC-S. Doltari Dollar 


(Blurt terra... 1 
I davs nnttcel 

Month. ! 

Three rnnnih».| 

Six months 

One yea t ! 


858-3 

33,-S 

8AftB7a 

SSlfl 

Stf-10* 
iota- UM 


4sa-wa 

6M-67B 

6-61J 

0M-7M 


7M-6M 

66 


Dutch 

Guilder 


i W. German.' Swiss 
mark . franc 


FORWARD' RATES 


.-Mb 

8M^ft 


2 2M 
2.2 M 
a&8-27 8 
3ift5S« 
3i*-4 

458-C/a 


27ft 31* 

2 t b - 31 s 

SM-Sfa 

3;v3ii 

4B8-44* 



Oltf HKttltfa - 


.MMUIS c. fdD|Ul 
scO.lOi^pm 
■2e.mr 
20c-dis 
ure iraa-por 


<tm* MOM It.m ftioitinll toi-ll*. IS . pm 
oass- wwra lo-ns ben . iqq ^ 7 h. 


e^mi.-par 

tvaitredlsl^ 


K 

abt 

jG7 

150- 


Euro-Frcnrii deposit rate: tOUR-tem KMfll pec cent.: seven uqt nonce le-u/e r.i^ww. 
per cent. : one month MU-lOi per cent.; three month-; 91-91 per cent-: six months ~ 

01-H per cent.; one year 94-M pet rent. - 

Longer-term Eurodollar deposits: two years 7I-7J per cent.: three yean 8-81 
per cenL; four yean a-8 per cent.: (he *ars s:-W per cent. 2“^“ — |J“* 

following nominal ntes were' qooted for London doQzr perdfleates on 1~' “ ' 

me month 5-3* per cent.: three months SSie-ara per cent; six months 


The 

deposit: 

5iSifi-6l» per cent.; one rear 62-62 per cent “ ' “ "iaiISli ,r " IS' ‘in 

" Rales are nominal closhw rare*. 

T Short-term rales are call for sterBng. OS. dollars and Canadlati dollars and Six-month forward U.S. dot 
two-days' notice for saDdera and Stria Cranes. . m. and 13-month 7.25-7.l3c 


GERMANY * 


Bayer. 

Bsyw V r «!n»b'ltl! 
Uonimeratiank — ■ 
Conti, iittffliiu 

Dal inter : 

Degusm 

Dems/> 

Uentaehe Bank .... 
Dreeiner Bank — < 
Dyelterooi Zemt, 
Untebol Innng— ..I 

Hapxft Ltoyrl 

HarpenenDmWOl. 

Uom eb 

Kali or It iDmWi- 

Karatadt J 

Kauffa>/L 

hK- kner iDmlOU; 
Kiuck Hmnbotl ..j 
Krupp Prf Dm IIO 
Kundcnreedlt Bk! 

Linde 

Lum enbnuiDMKX^ 

Lnftbsnaa ] 

il.A.N 

M’emnann DmlOOj 
MemleelachaA —I 
Muncli. Kodrv&ir 

Neckertnsnn ....I 

t Dm 10QJ 
wtKIect-i 

achecln^ 1 

tiemeos^ 

daduicker— — '.j 

Tfayreen I 

Verein 6 West Bk) 


A. K.C 101.5 -1.2 • - l - 

Al/utnr Vtfwiob.,.1 418.6 —2.5 t *17 ■ 3J) 

B. 1L.W. 273 +a9‘ 14 [2.6 

BAdF. ; 169.2-0.6117 

144 , t 1.3 i 17 
314.6+1.6! 18 
314.5: — 0.6 It 20 
206.8,-0.4 (18 
104 -‘-0.5 - 
356 +l.Si 15 2.1 
236.9 -1 it IS . 3.8 
186.S-1 

320.1;— 1 i HO : 3.1 
257-2 —1.8 I 18 '3.6 
174 !+l [10 |3.0 

206 JS: — 8 I 14 
130.8«— 0.9 >12 
163 {—1.5 1 8 

170.31 + 0.6 ' 18 
66 ’+1 ; 10 
11 1.6; +0.5 5 

413 i — 1,5 I 20 
256 i—4 1 80 
139.5+3.6' 6 
188 i — 1.5 


3.9 

4.6 

6.2 

5.5 

7.8 


146.61-2.5 | 
S +3 


313 

210.51—1 
1,9501-20 
104 1+2.5 
192. 1< + 0.1 
528 1+2.5 

489 ! 

95.5! + 0.4 
154 , + 2 
194.2 +0.2) tl7 
368 —3.5 20 
306.5,-0.3 \ 16 

271.3' i 19 

123.3' + 3.9 ' 14 
331 1 18 


2.4 

3.9 

4.6 

1.6 


$.8 

3.7 

1.1 

2.2 

3.2 

4.4 


1.8 

3.3 

4.4 
5.1 
2.9 

2.4 
3Ji 
5.7 
2.6 


PARIS 


Feta. IB 


Price 

Fra. 


.4- or ' Dir-TId. 
- t'ri-1 « 


Citroen } 

CleBsnceire. 

C.U.K. : 

Credit Cora t rine*) 
CrertJi Foaeier....! 

Densin N.K 

ti. Pet-roles..—... 

6*1. Lahifewe.... 1 
Geo. Ocdrientsle.l 
ImeUkl | 

hsus * 


12 I 2.4 
| 25.3) 7.6 
10.61 6.9 
27 i 8 0 


Air Liquids. - 378 ' + 5 16.6)4.3 

Aquitaine ' 375 +0.1:22.6 6.0 

Beshin ....: j 109.1' + 0.1 IU13 10.0 

U.».K. Gemla..J 671 : + 4 137^5.7 

Carrefour [2 J46 -<-96 

C ha rgfeirre Brums', 203.9'— 0.1 

... gg ^.gg 

476.5 -0.6 

318.5 +0.6 

152 +4 

335 -1 

142.9+1.7 1-I8J5I13.4 

150.5 +0.6 > lO.B|10.4 
8a J— 0.1 1 7.S| 5.1 

179.71+1.7 7.6) 3.3 
100.9. + 0.4- 4.5) 4.5 
218 1 + 7 15> 7.2 

1129 ' + 14 ; 13.51 1.3 

1,399 
606 
190 
105.1 
323 
141.61 
67.1 
673 


MILAN 


Feb. 19 


Price i+«r 
Ure |. — 


Alitalia Pri* 1 895, +6 

AXIC _..»J 800+14 

Austmi* Pin 4.730; +90 

Batto*-. ] U15+.16 

Breda. J 2.4Sl' + 6B 

Burao 10,150 + 150 

Cantoni J 7,310; +65 

fIGA j 2.500. 

CuririrtL — - - — 

Dalmine 

hrt* 1 

Fiat.. 

Do. Prfv, 


Div.i 

Ure 


Oil 
120 
/u 
165 
do 0 
200 


E:::3 


4.650+40 
498 + 12 
2.130-180 
1.687; + 44 , 
muiMLal 


250 

SO 




AUSTRALIA 


Fab.. 19 


"R- "r 


Anat. ft I — 


7. an 

2JB 

6.8 

6^ 

9.0 

2.8 


8.4 

1.0 


100 ' 5 9 
100 .9 

40 13 8 


f Aram* An«txslia-. r .~. — ...'..j 
r-AdWsJde Brighton CaubOe 
Allied Mnte.TtdgJadaa-31 
Arapol £«piti?atfon — —I 

« moo. P ulp PaperBU 

Auxt-Con Indutria. 

Anat. PoandaUrai In veal _ i 

A.N.I 1 

Aoxt. Oil * Gas, I 

Bine Menu 


+4.76! 

46.7001 +500 50 U ;10.7 
. 2.425! + 78 130 - 


(''insider 
■ enerah..... 

1P1 Pdhr.— 

Invexi B I 2,2201—35 140 : - 

Iw/cranentl- 23.150! +4OQ360 1.5 

llai/cw..- J 580! +6 ■ — • - 

(telaider. 411,+ 10 60 j 1.5 

Ln Cenirale 9.320 +119400 | 4.3 

MareUI Iftcole ...J 494 + 8 — ; - 

Mediobanca— 72,850 + IBM LZOfi 1.5 

Mundadorl Friv-j 1.2401—10 I12U ■ 9.7 


MoniediMn 

Motta 

Olivetti Priri...... 

PtrelU A C— I 

Pirelli Bpa. ; 


liAa. £| 


iUmacentL.. 
Humianca—...— I 

■i.A.r-.F^L | 

S.TJf.T. 

iaia Ylacoaa | 

=*ou. Gen. Immufi^ 


497.5 
1 . 120 ] 
: 948; 
1.686 
959.5| 
82.200 
63.761 
n.675 


+7J5 33 
+ 120 ; - 
-27 ! 70 
+49 : 95 
+ 76.B 50 

..600 

+2.25) - 
+ 37 


6.6 


n.'i/oj+o# I - 
5,990; + 160200 
1.398/ +17 160 
1,575 + 5 | 78 


7.4 

5.6 

5.8 

0.6 


2061 + 8 


3.3 

1.1 

46 


BRUSSaS/LUXEMBOURG 


Feb. 19 


| Pnce 
i Fra. 


Arijed .4,545 

BBLtBq BraLamlJ L966 

■ W-kM ,1 .( Ifl IRK 


[Di*. i 
Pn>. jykf. 

>« t 


390 


ife-hni d ... . 2.1B6 

UBL/Cle 8 rLanib] 2.2 75 
I.-.B.H. l^maii i ... 2.200 


Uockerilt 980 

BJ.BJ 2.190 


Hleconbel 


rabrique SU 

U JL Inoi 


6,070 
1.866 - 
1.900 


L'Oreal 

Machine* Bull., 
Mieheim "B" 

MoeiBeni - . 

Paritm* — 

Pecbiney- 

Peugeot ,Pn.10i.. 

Priori 

Printempa ... 

Koduuic 

Khcrae Ponlenc.... 

■iaoOor S.A 

Source Perrier— .. 

Snex - 

Thomson Brandi. 
Cainor 


+2 
+ 11 


[-0.4 
+2 
+ 0.7 
—1-5 
+ 6 


107.81-0.1 
70 


122 

274.9| 

250 

71 


+ 5.7 
+ 1.4 
+ 5 
+0.5 


27.76 1.9 
10 .K 1.8 
16^ 8.6 
14.l| - 
.13.6) 4.2 
12 8J5 
3 1 4.0 
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Gambia hits 
it copper 
iricing 


Import ban call 
on Irish cattle 


Bacon price 
rise 

next week 


FARM MINISTERS 1 MEETING 


Search for a coherent policy 


iy Our Own Correspondent 

' LUSAKA. Feb. 19. BY OUR COMMODITIES STAFF 
ifBIA HAS renewed its criti- „ 4TT 

j of the. copper pricing A CALL FOk a- temporary ban many months. The ban should 


SO^HO^prodUcidtacon * r JOHN CHERRINGTON. IN BRUSSELS 

could cost between 2p and 3p 

a lb more In the shops next FARM MINISTERS who attended that of the communities em- paying their owners not to pro* t-enl. to less than 20 per cent. 


-em used by the London on „, u,K : **Ports of Irish liwe be imposed on cattle imported week Following a general rise I the EEC Council meeting in ployed in industry. It was also duce milk Bui this is too ex- Suggestions that bread wheat 


a] Exchange and has called I because of the disease from Ireland, unless intended for in fits! hand prices. 


Brussels this week are becoming to take excess numbers from the pensive. Besides, it would oot should receive higher weighting 


a change. jrisk resulting- from a veterinary immediate slaughter, “until! FMC, Britain’s biggest carer, increasingly worried by the land and give those remaining slop other farmers increasing than feed wheal are running into 

anagisg director, of thel~fP ul ® Jf 1 Ireland, is being con- satisfactory screening apd testing [ announced a £40 a ton rise, deepening crisis in the common in farming the chance to make their herd*. severe difficulties because of 

ernment * owned Nchanga I smered by the Ministry of Agri- procedures are introduced.- to £980, yesterday, but other agricultural policy They are a good living The latest propusaL which ma\ farmers* objections and practical 

solidated Copper (NCCltf), i CU/rure ui consultation with the “ It is well recognised that this UJK. producers have raised putting a brave face on it. but These aims have been largely be accepted at the nest minis- problems of definition. 

Franeis Kavnda, claimed | , authorities, it was con- action will cause disruption, not their prices by £50 a ion. the underlying trend is pessi- fulfilled but nol by Ibc policy te rial meeting, is to incorporate On the British Government's 

the system was out of date. \ firmed I last night. least to certain parts of the A £50 rise was also an- mistic. alone. National efforts and the powder m animal feeds by attempt to have the variable 


wmic suou u&e lay tecamvmns iur uiosi cthuuuwu w mb. — , unmlnu Wn«, tho nri** in wnere in me usl. as an atwroa- 

ions between consumer, veterinary dispute had led to a routine testing procedures. This quote on a retrospective basis whether they have any real idea The annual pnee reviews are tne price io tiw t{J inU?rvenUon . lf j t a 

ms and producing coun- boycott of routine brucella and has been opposed. by the Irish —are expected to have caught 0 f what the policy means, or was negotiated between officials who ™ V” 1 " 10 oe adopted in the U.K. it is likely 

.-he said. *>™>e tuberculosis monitoring Veterinary ukion. up by next Thursday.. intended to mean, is open to are trying j to estabhs is 'coherent ” Stffi Menlv be a temporary measure, 

mbia did not want to see m Ireland since early 1975. This ft is claimed that, of all cattle An exception to tins could question. Tb e bargains and 5J£“J Jg* "5,° talked ahouTfOTtho^Kt time is Bnanrea b\ the British Ex- 

omer nation* continuing to disease risk posed a threat to slaughtered in Britain in 1975, be Danish bacon. Having compromises which precede are subject 10 intense financial. taiKenanouifor the first time « t , h er 

te prices of raw materials ft* national herd. the incidence of TB in animals failed to come down in price every price review seemed to .“ d £°K“L£ re5gur *‘ i ’ h^ir nwS nt-Pr nS.rt'im. bv 

e detriment of the economic Sir Henry Plumb. NFC prase- from Ireland was about 10 times jn hoc with other producers, take longer and longer seldom meins ofnattORa^mun! There WlTlP IqLta 

financial well being of pro*! dent, said the union bad called chat in animals of U.K. origin, some mvkM sources suggest reflecting a coherent policy ' ****** ‘"J 11 k ** s " 1 fi' are mam- nbteetimS IS this >V l ”“ 

r countries, because of theirj Tor a complete ban on imports Northern Ireland has recently that tb* Danes will now allow L is no more than a mammoth I? r ,h 0 , h „„_ nf i, u ’ _ .k , ,, „ nll M Wine i* a Question of areal 
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Uncertain tone at wool auctions 


MILK OUTPUT 
BUOYANT 
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other two member-States, albeit Common Market and the rest L, 1 ? recovery in England and 
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j common regimes which goaran- administered on a community j ating rate of 726,000 tons, 
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At Australia’s Newcastle and Durban auction were slightly The Corporation says toe aver- fnHn 7 1 ^ 7m j n December and 
Launceston sales, prices were cheaper, compared with the sale age continued to rise Last month 61.49m. in January. 1975. 
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Spencers 
ire no different 
[rom any other 
supplement 
supplier.” 


That's probably what you think of most teed 
element suppliers. And it’s true as far as the raw 
cri d Is they use are concerned 
Yet there's a simple w r a)- to prove the Spencers' 
erencel 

Test them. Try and catch them on the hop. 

Then check to see how last their technical man 
How knowledgeable is he? Can hesofoe year 
)Jem right there on the spot? Or does he have to refer 
: to Head Office? 


Can he give you up-to-the miQUte raw material 
□nation, formulation recommendations, supplement 
e and inclusion rates, and delivery dates to hop keep 
■ plant productivity and profitability high? 

You'll soon see chat Spencers are doing this every 
For a start, their technical men aie probably the most 
Jy qualified in their field 
Equipped with radio-telephones^ they carry with 
1 a portable computer terminal to link up with the 
1 computer, right there in your office. 

All the answers you need are there in minute& 
vers th-it have the hacking of Unilevers research 
icoes. 

Thafs die Spencers' difference Give JM S i 

cers’ Area Tedinicai ^^anJger 3 call MBV 

et him showjxm the difference- now. 

-*sE®SsISk&“ 
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r . : 146.N0 (112.04). Oil. 143.36. Jan. 146J0> 

I 146.38. April 142. 18-148 JO. July 151.8* 

-Z.0 15200 1 Sales. 57. 

' . ! ttSOver— Sp« 412.38 i4lo.50>. Feb- 

^,*6 |4IA3a 14IO.6O1. U*rd) 41S.70 *411. 1U>. 

1 April 421.M. May 42LOO. Jufi- 428.78. Sepl. 

>433.68, Dee. 444.M. Jan. 448.00. Marrb 
i 434.10. May 468.20. Sates: 9.700. 


reh J 41. 

I emtivMemT^tte fodnT'Icveis were: spot iJ’SSiS’S 1 millers showed an Interest for nearby s'. 

<i.t o e. down 8Jc: tow-mooth U8^c. no ^pr-Jaej 41^-414^ Amaclcan spring wheat, bui actual bmd- 


41.W-42.oa! 41.4S-41J0I — 
4IJ0-41J6' 41.5lM2.Bfl 1 - 


was reported for reed grains, while 

millers showed an interest for nearby N. J U JL C 


French >u . 0 Am_£67 ... ..l£65.75 j March 52S, Mu* 334. 


Yellow £70.76 

Wheat 


CONDON — Quiet. Bangladesh WMte 

««■!!» 44JKM4.40 Whe*t-U.S. Dark Nonbern Spring “C” grade Feh.-Marrt £185Jg. *-D~ ‘“i 


mom h 411 y dnvmAAc. Tbe meui opened vneax—u.s- uuc Ntmoern spring : * 

[« aad^hS Jea-MrJ 46.8M6.Wl 46.06 48.10, 4€-te-46£fl No. 2. 14 per cent.. March J30U8. Aarft ^ K^Margi IM7.5D. Along foe B^SS^SuiiSj^^rm m ■"ifiAj a 

Joud^ SiSso f«£^0 Apr-JnJ 48.7(MU0l 474W-47. ifl 46.10 May £86.1* direct TUbnry sellers. Keb. _ ^UTTA— FW Indian _ row EngUbh lliUln-... .lE67.25 T 0.6 £66.5 

louapng zih-~mi> iimuci, ctoaen at 47 *e_« 4 m cn 47 an n re 47 zn n:u ream . nK hi^ RsJlOJM. Dundee Dalsee snot RA4S5.6Q 1 


lOurtlng 204-SSSp f413-415c). closed U 
2g3-38fo (4I1-C3C) in qniel trading. 

slLVKR Bslitao -4-otj UM.K. Uor 

per fixing — J oloee J — 

troy os. price* ] 

■Spot 203. 35p Lfl.1 ! ZOZJhi (-2J 

iWontbL 208-85(> -0.U! Z07.flfipLl.46 

b mr-Dtbj. fl 13-Bp | — | 

OnmntiiaJ - -.—.I »4.B4p J-ig 

liJmimth* 226. Bp ) | — I - 


47.53-47.401 47J0-47.M; 47.4M7.iO £03.63, AprU-May £99 JO aaoied tranship- Ra,-3W-W-. Dnndee Dalroe spot RA48SJ0 


LtelrDtti] 47JO-4BJ2C *8.10-48-16) 47 JO 


ment Eul Coast. Argentlnn milling Feb. , *[ UK . •' bale of 406 tbs. 


dSayabe** Meal— March i37 00-L»0g 
(134.00). May 14 1 . 00 - 1 46.50 1 127.60*. July 
! 14L5V-143.fO. Aug. 143.0-0143.afl. Sept. 
: 143.00-145.00. oa. 144.00. Dec. 143.00. Jah. 
1 1*4.00. 

- Soyabean Oil— March 16.5p-lG.33 ilS.52*, 
•May 16-70-16^5 118.72). July lBj»-i6je. 
j AUg. 16.95, Sept. 17-60-17.05, OcL 17 05, 


X23 Ba*t Coast. EEC feed March HtsL f ricCT ,.S; r .*? d ./’ rotura* May j 

r~r, - — April ser jfl East Coatt seUers. 2L ?e ADnI jilSF’ESE LteOee oluuunsu to 1 


. ; Aug. 16.93, SepL 17.WM7.03, OcL 17 05, 

and f UK. ,+a -S.^I5 8-5 ^ Dec - I7j>17j^ r Jan. 17.29-17.38. March 

‘OK mm .HSST. 3bv -£748.5 .lUS'OOl : lJ. 3 g-i 7 . 4 g. May 17^3-17.53. 


SOYABEAN MEAL 


month* 388.0. 63A OBJ. 08.0. K*. Kerbs: 
Caih 282.8; three 207J, 07JL 

Afternoon: Three months SOW. 8.3. 8.9. 
WJ!. 0 M. Kerbs: Three momha 307.9, 
W.8. 08.A 


»aya&— — — FSB. HL-^:L^ L -b 5 

Sooth AfHcan Yellow April £70.75 Glasgow March £7.43 and £5.74. April/ June £7.6J tlloidlp ^ CjuKTiT i ah4 i^?. 

SOYABEAN MEAL MARK LANE— Consumer mierest and OUS for the respective shipment period*. Ei’i’jeii? ■ 

on^TS 1 ^ is ’cotton" ™ ^ r^S» f *• ■■ ^ 

by BrasfU*n eroorters. The Hrtn***e 1 * ltep, v erUmie>.i«,i9jb ; hid <2701 bidi. Jnly 2679 bid i256 sskedi. 

was booned by a report that Oeamart- S LIVERPOOL COTTON-No root or . . Btart-MmtlAS on. 263 PUL Nov. 237 nom . Dec. 253 

J2HTL 01 frora rirnluTdt DP In £B7.25w^SSion forward » )es wcorred in Liverpool, .nwu- 

the U.S. reports SNW ComnwUBes. ■ Ava« E Ti»Tle?f JnS Jiving the total for the weak so far at A ^ *^na»a*j_clMc. . coaw-atas iffl bid U6I». Jnly 155 noro. 

irortSS - Sr taasun to- OatrevT 534 Trading wa* al a tow ebb ±SS^SSd D Tn aj i d , i- r^/SKS; 1 1156 On. L53 aom.. Dec, mujid. 

Cloro — Dow SSeac mi. March OT^Aj^lwSe »< kw« «wrw unwlllinfi io anuulpaic SS." S«arley-M*y _22S: (22S*. July 257 arted 

».»7 DSamrtUe Mwrt «7 Aurfl *** Only ncatiered innuUy in 1 tsaavei, 0«. 52a DOW.. 0«. 12S Mm ^ 

Suwliwme! 07 J8. Baric?, feed, March fte.’ *«» mf American- type varieties was men- ? r", '^^Unoaowd* 1 '■ dFlascseed— May 65fl asked (636i bidi. 

Kebruary....^Jgfl5J»0-3.0 - HCCA-^^tian^Sr^swt Prices: W. Taueraill reports. *_T,n ■ Mr UlJ - *** MKcli - 


Dee. 409. March 4U>- 
WIN'NIPKO. Kcb. 19. ttRye— Ma> 27li 
bid <5701 bidi. Jnly 267: bid i268 asked i. 
On. 2d bid. Nov. 237 nom . Dec. 233 
DUUl. 

cOa«— alas tti bid tlfili. July 1S5 sou. 


£e«terd^y*j +or 
Ckj*e — 


w burs Louduu. Average seller? tmoUDons f *r the weak so far at . (ZX ■ oOats-Uaj lit] bid il6!>- lots las nom 

35~ ' S5r taMbro to- dSriOT SM unnea Trading wa* at a low ebb ±SS^S^ D Tn aj i d , i- ro^S-TSSSSSS 1 1156 3Al ‘ <1 '- 0a - DgftjmM. 

DonT MSrt S^TSriwSS; wwra were unwilling io gpuefoue 23? SSiJ 5BaHey-M» .23: (»,. July. 227 «*« 


i J«pwuvnnb! . £67J6. Baric?, feed, March fte. 

LULUA Kebruary ,...,a7J10-85J>0 — 3.0 - HGCA— Location ex-farm spot Prices: 

After, advancing strongly m renewed Ap* &.7W8.W+0.6 8MU-6B.M SNi mlllliis wtwm-s. Lincoln £84.88. Feed 


atuRtcovertng, the day's best levels JufiS.— ... 
attracted modest selling, erasing much of Augwt — 


the early Bams, reports Gffl and Duff®. Ucwbsr il.SMUO +0.6 8l.4c-91.l8 


B6-8a.7B|+0.6 88-70-89-60 wheat— Will Shire £64.10: 8. Lincoln £53.65. COPRA — pWilnttBes: March and AurU 
40-W.W +0.8 SO.ao-83^0 Peed tariey-wutghlre SB. 15: S. Lincoln uis. May w*7i0 rosMUra per tonne C.1J. 


Ceatsrday'Bj 

Okm 


■f- or | Uattne— 
— Done 


JtWttnber ...te-8B-92J0' + a4 91.B6 BBC DAILY IMPORT LEVIES— 

'ebottry.._,(is.0fcM^0‘+0.B ( 95.T047J0 Premiums eflecnve Feh. 20 (in order 

■^sr»-oi«nim onononst 

premiu m s, with previous to bncfcoui. 
^ Rates In onlis of aceoum per tonne. 

xIHtAR Common wbeid-£te42. rest nU (26.43. rett 

JLU/UV Hill. Dura ro whrot-SLM, oil, nil. 4.4S 

LONDON DAILY PRICE inw ngart ‘KJS- nfl. Bfl. 6.45). Ry*— 6HB. nlL- 


North European ports. 


COCOA Ckm — Bone silo: s (u* ton tfloo' Monro. cmreffl levy plus March. April and May Daihi fir,l»(nra 

— — premiums, with previous to tattfcrai. F ClTI QSIUn& 

U-y- ’f! 1 SUIjAK BUI. Oanm wfoot-5145, nil, aU. 4.45 TCSOHlDtlOIl 

| J ul,v - 1730.5-31.0 +io LONDON DAILY PRICE traw inttrl <52,65. nU, nd. 3.45). Ryo—fiLOS, nlL- * 

December ..1668.0-885 + 1.2S695.0-M.0 ^-nmn, whlip sugar daily price was nlL nlL 138 122^3, nU. nil. 4-IVi: llK KI V SIIUll 
lUirt te78JL80.0 -as jss4.o-7fl.o SrtHu ow-i^ss. ut, uj. g.»s t i4is. i-i. wv “ 


Me y — |d 78-+75-0 |+ j-0 | — Early its at be»i orders depressed LSI. O-Sai. MMre 'Other than hybrid lor WASHINGTON. Feb. 18 

Sales: 3JB t2JZS> lots of 10 umnes. ihe marfceL but ibere was do follow seeding*— 34 JX rest nil <38.71, rest nd'. .. ... 

Innr ra fhnal Goto* Aa r— prices: through and prices tended to recover by Bndcwlmai— l.Xl. res ml 12,31. refit fltli. PERUVIAN authorities were 
Dally 04.45 ( 82 . 75 ) US. cents per pound: mhtdw. Laier. trade stflng and weaker MBro -1457. re« 03.77, rert Bill , believed to be fairly Close EO 
itirfiratnr i*dgy average 8SJ2 163.86 j; New York advices caused a decline, bm Zrtia DOsitive decision on toe re- 

22-day average 84J4 lack of selling V low* levels produced Dili- Levies for Sobtr Wheat er mixed a F^siuve oeciMoa uu uie re 


inriiratnr 15-day average 6SJ2 (63-86 j: 
23-day average 84J4 fM^3>- 


ms rm i N - ov . ,557 bid. Dec. 6574 nom. 

! Wheat— SCW RS 13 J Per cem. psoicm 
■ " ictmtent Si. Lawrence 4331 i4Stti. 

j All cent.-, per pound ex-warehuusc aaleu 
FINANTiaL rmcc , ntiierulse staled. " Ctnis per fig-lb bushel 

w | tfx-warclwufif. d-$*v per truy ounce — 1 bo- 

f^n97>S£Tia]iiSiFwri^= aimce kus. .Chicago loose r> pw MO lbs 
L, j °gy *TQgo I «-Dcpl rf As. prices previous day. 

185 111 182 Bfi 176.84 ivfiva pr ' ,l,e M* 0 '™ f MV b “l k iai* ear*t, 

ti'i SSJ— 1 : 'I rrtT- J HHl Cents per troy ounce ex-wareftouM*, 

(Base: (uu 1 . 1 262=110) 1 0 New " H ” tawiraci id S's a stain inq 

RFIITFR'C I r«r bulk lut.s of KM short ions delivered 

’ f.n.b. car- Clricago. Toledo. Sl Louis and 

Feb. 19] Fete ISMuOth utv'Yaor ieo ! Ahim. i S '- per mar oanw lor 5£wmDP« 

— — ; j— 1 - uniis <tf 9S.8 tier wol. purliy delivered NYi 

1228.d] 1229.81 1191.6 ) 1094 4 I °*CenL< per fig-lb bushel In store. -tCenl* 

~tBM*- ~semp maer ~ 1 VST * ,ll » 1,11 5,15,1 cs-vrarchouse. 5.000 

u»s». seotenmer w. losi-im bushcl lotai r c<mLs per 24-lb hnstovL 

DOW JONES iCeais bct 48-lb btehri ej-warehoB^, 

'is r — t--— — — — — 5.000 bushel loti, it Cats per 56.® bncheL 

Dow EJrb. ■ Feb. jMtmih 1 Your cs- warehouse. 1,009- bushel tots. 


Feb. 19 j Fete Upturn b agu| Hear ago 

I83.lIII82.66j 176.34 1 176.72 
(Base: lute 1. 1K2=H8) 
REUTER’S 

Fro. 19] Fete LSjMuath »ra”Yeei agi? 


FREIGHTS £% 

DRY CARGO— Chartering wafl mote- — — — 
rai«ly active, with the recent slightly 
firuur tendency maintained- Orem 
pers covered cargoes Iran Northern L\roui 
Range to Glasgow at SteSv U-o- for Feh-- «*- 

March and from U-S. cnlf to Antwerp- 

Hamburg ruga at $4 fJ-O- for lurch. 


a tu rnaround, partiniarly as, there was wheat and rye— 4837 1 48^71. Rye— 65^3 sumption Of commercial anChOVy 
a report of an eantamake near Onta. (83J3i. fishing, although all fishing had 

c?°CMroS5w reding. DWr ’ ^ MPAT/VPfiPTARI rc * >een temporarily halted in its 

s ~7T- ^7^ 7 MfcAI/YfcUlliAJILES central and northern waters, it 


SUgK | 

Prel 

Vestertla.i'i 

1 

Prroloe* 

1 Iforfnra* 

(jinum 

Cote 

! Ctna 

toyV 

Ctow 

Dona 


sMiTHFiRLD 1 pence p«r ibj— seel: was claimed here. 

Informed sources said fishing 
m tto a tUrters 0.3 to 45.0, ftTfiouincn Sfl.fl *. 4 v.i +_ j * 1 .. +-s n t . . 1 

to 8L8, Ulster hirriquaners 4Z.6 to 44* (WQ been Q31 r&u to toe Central 
rorofluartere 29.B to aLS. sire hindquarters and northern waters only as a 


(Bn: Sept e mbe r ib, ifln=]N) 

DOW JONES 

Dow I Fete : Fete jMonzh i Year' 
Junes | lfl j 18 | Agu j ago 

rtwtl ..1310-651309. 12 ’297 .83 [iS9. 19 
Fuiarei|&0C-Il|305.dfl|Z8 1^8^15,50 
(Avenge 1874-25^8=160) 

MOODY’S 

Moodv'm 1 Fro IMonth Y«*r 

y 19 18 *gu p 8 . 


Colombia 
sugar sales 


Hamburg rang* at |4 fJ-te for 1M, iipsri*, 42.6 W foreuwuttre^f m [763.2 

abo from ub. Gulf m japan at »xs u .,,iM.7Wa.M|i58.56.fi8^)ii68^MajH) temporary precaution to avoid I 


Lite tor March. Grain cusses wore also \i» y 
booked from UJ. Gulf to Yonesuela ai JTg 
38.75 tin, for Fete and from NartDern 5ot 
Range to Cadiz and Seville a> 37X5 fJ-o. ^ 
for March. u, re 

MtoaoRneom - cfaanerine tudnded ore « 
from San Nicholas, Petil-io Aniwera at 
S6.M rxo. for Feh. -March and pig mm Sal 


iB8.46-5a.iS iBtefitefaAajiftsuiteMJ* fiagiiah mail wa m ogThtotier aching fish almost reaching full 

isusj4.iUfli6S>6iift.tiiBM(<£m VRiio man 4SA mediton 34.0 do 46.B. ma turity. 

L° A further evaluation would be 


oody. ]*^ 1 COLOMBIA’S FOREIGN Trada 

— * 18 **' j Council had suspended sugar 

Commit [ 783.2 780.6 76 S .6 774.2 export sales from to-day, the 
~ nSronSBeFTi ifln=11Ito Presidential Press office said. 

This was because of shortages 

* in toe domestic market since the 


from .eTcmm lSa“fo C Kcdnns , “i SU Tote and Lyle rt-mifcn ork+ for made about the beginning of MMImn Plata £5.48,“e^^ roud! | &narT WIMm? allau^d^^i 

f.U. for Marete In Biaur section. S r initialed basis while sugar was £214.20 iS Mnrch J 3-40, i*»ined dwflali B.46. ■ r *„_ n oe alloweJa *» 


r.l.o, for March. In tiH- sour section, sramuaiea mstb wnne sugar was ATa- ,»r7 c . ,v.. - Mnrch 

hncinr.se dctfolopefl iTOlu Braal to Japan -fisme 1 ■ Ion* Irt for hom>? trade and 3*.B. lfifl-lSn lbs £ 8.3 to 318. 180 ibc and Marcn. 

at Ufl fj.o. for March. £543 i£S44< « Wha ton lor export. over 3.0 to S*,0. Reuter 


Larse £5.60. Rot* fob ft 40-12.56, Reds resume shortly, 
n. 00 U.M. sauhr fi.o 6 -n. 2 o. | Reuter 


K 




STOCK EXCHANGE REPORT 


ICI’s results help sentiment but expenditure White 
Paper has little imoact— Index down 0.6 at 396.7 


FINANCIAL TIMES STOCK INDIC 


Veto. • Ffch. ! FVfa. ; FA ' Teh, fce- 

i » 1 18 1 17 I 16 i C , t 


impact 


□wwaiBwiSew.-. :. 63.82 65,61f 65.62; 43M W.4T fig 

k>u>r»<- . : ««■» “-* 31 «■»< 62 - 01 , 62 

InriMtaiU Ormnirr. J 396.7* 397.3} 403.3; 400.2, 406.3 40 

-Go* Xmas S »M; 1*8.6 «»*. 2W.U ; 22 1 

md.. Vinhl ■ Hrf 6.36; 8.19} a M 5.17 S 


Account Dealing Date* . stl “ 
Option interest 

•First Declara- Last Acconnt *2}“__ 
Dealings lions Dealings Day 
Feb. 9 Feb. 19 Feb. 20 Mar. 2 JJErto 
Feb. 23 Mar. 4 Mar. 5 Mar. 16 ™ 


lacking any worthwhile Buildings, rising 5 more to 223p sizeable investment demand. Press issue lifted Fife Forge a to a 2rp. after 25p, following feess 

and meeting fresh oeea- for a two-day gain of fl. Netting- comment of an adverse nature basis of 46p, whSe S.W. Wood comment on the full. report Lucas 

offerings, partly on ham Brick jumped 12 to a 1975-76 directed attention to Starks and finally gained 1 to SSp, after were steady at 214p, but -Ann- 


■ Indubwi Ordinary;... | 

-fioM Xmas 

Ord. Dir. Viehl X ■ 

' : brnlngemd 3fnlMal| 
P/H Bubo fneti feu (Si- 
DeuHiiga mwfcwl...-.-, 

■ Htpiicy turnover fin*.. .' 

Uquhybez^Ul? lut *!.. 1 


16.32' 16.39; lff.li;' 16-25; 1S.OS. 15 


9.6* fl.84: 

5*767? '6,75ffi 


0.78 0-66 9.8a 

6128} 7.340, 4,985. 


Mar. 3 Mar. IS Mar. 13 Mar. 30 t0 close ^ ](rwer on baIance at stimulate Taylor Woodrow, bow. business; the preliminary figures other small losses of a -similar countered to some extent by a 

■ New turn " deam«maj take rf** I 0 7 { per m Americans, ever, which Closed 2 cheaper at are expected next Friday. MFI amount were Clarke Chapman, dividend pa^nent Elsewhere, 

torn 9J0 a-m. iw h-stium dan earlier- official firg^time dpaiin^ here in Warehouses were finally 2 off at rap. and Staveley Industries. 161p. small demand in a torn market 

Stock markets passed another Norton Simon ended with the " 47p, after 45p, despite the first- Of yesterday's newcomers to the lifted Geers Gross 4 to a- fresh 

rather quiet and nervous session pr j re at Yesterday’s SE 4Q0r - — r ’ half return to profitable trading growing list of “rights" issues, 1973-76 peak of 77p, but Morgan 

yesterday. However, equities were conversion factor was 0.6211 and the resumption of dividends. Edgar Allen Balfour shed I to Grampian eased 2 to : 78p on 

given a useful fillip around lunch t p.gj43). ' i a i Mothercare, at 174p gave up 2 of 75p. after T 8 p. and Mitchell sporadic profit-taking, 

time when Imperial Chemical 1L , ^ previous day's speculative rise Somers improved { to 25Jp. p rnnor Hoe ho cm 

Industries announced results R ank s miv ed 380' 1 J 111 or 11. On the bid front Weston CompAtr remained unsettled by * *DperueS eaS€ 

which were above most expects- _ , , . fl l _ Pharmaceuticals edged up 3 to the current order situation, dos- There remained a low level of 

lions, but the "after hours four Banks follow ea - It r 79 *p in sympathy with a rise of tog l cheaper at 77p. business in Properties, which dis- 

announcemem of the Govern- n f_ “’ rec V°” in -yen _ Jn.0 a penny to 80p in bidders Dixon's Foods were generally quiet and played a downward drift. Lau* 


ICI 


merit's White Paper on public conditions. Witt preliminary re- 
expenditure had little immediate sultsduenext Tuesday. National 
impact Nevertheless. British Westroinater edged forward 3 to 
Fund* gamed some encourage- £<>P. wtole Barolays (results due 
mpnt from the projected expendi- Mareh 4) hardened a penny to 
Ze cuts Sd TonSated rtocks 306p. Midland, however, declined 


which had pared earlier falls of 2 u at ^ 3 98 P ^ we 5 u„, Un r 

j ip i bv the close were tending altered at 250p. A dull market of 

* * 7 . . . . an* fin enni-arn :hnnl thmr 5IMV 


firme? in the late dealings. Most ^ ™ concern about their sub- 
of the dsv'.s activity. however, interests. Standard 

centred on die shorts. As with Chartered ralhed a lo 44ap. Trust 


"MCriS: 


47p, after 45 p, despite tb/e first- Of yesterday's newcomers to the lifted Geeis Gross A to a- fresb 
half return to profitable trading growing list of “rights” issues, 3973-76 peak of 77p, but Magas' 
and the resumption of dividends. Edgar Allen Balfour shed Z to Grampian eased 2 to : 78p on 
Mothereare. at 374p, gave up 2 of Top. after 78p, and Mitchell sporadic profit-taking, 
the previous day's speculative rise Somers improved { to 25Jp. p rft _ arHoc , 
of 11. On the bid front Weston CompAir remained unsettled by * AU Z ,ei cdbtJ ■ 
Pharmaceuticals edged up 3 to the current order situation, dos- There remained a low level of 
79ip in sympathy with a rise of mg i cheaper at 77p. bumness in Properties, which dis- ' 

a penny to SOp in bidders Dixon’s Foods were generally quiet and played a downward drift.. Land 
Photographic. In Shoes. Newbold little changed. Meat Trade Sup- Securities last another 3 to 18lp 
and Burton responded to the in- pliers, however, improved 5 to 87p and MEPC, following the toot 
creased earnings with a rise of on the interim dividend payment results from the Australian Vi; 
li to a 1975-76 peak of 27p. while gains of 3 were scored by gidiary, eased 2 more to 806. 

Business picked up slightly ra Amos Hinton, 54p, Taverner Rot- English Prouertv 6S3u a?wf 
the Electrical leaded. .Ilhetsh Wse. lqfP. and Joseph Sloeta. ggj J^&es 
movements were only marginal. IQOp. Fitch LoveU were active = whfle A»S.* 

nEC148p, arter 130p, and Ptecttey. and 2 harder a, ffip. ^Associo.rt .LSSf'jJSjS* 


Hquiey ranker ita...' - ; *7S», 54.74, 57 M 48 ' 

Sqmy tenure mui..' —J. IBgMV.UJW 13> 

. *To XmT iii 1 v 

3 pm. 398-1. 3 pju..39U. 1 

Latest index U-W B2S. 
fa) Based on 3 per eeoi- corporation UX. itoi 
Baste ieo Govt. Sees. «*«t ®L UX tod. ord. h 

Upwwt 12/3/S3. SE Ac flvtt j JiUr-Dee- »e. 


HIGHS AND LOWS 


s.e. act; 


Sides Wwewteiioo; 
• Ui^ti • lm j 


Uen.5ea... 65.21 

£Mfl 6 . 


h9fuisi { < Sj£SS?'"i !®5 


JU.vW l . DIUM 

3flflbi &b7S, 


Uxju Ord .™. 1 417.4 


Odd Mines-! 4«.5 

r32rtw*f> 


G/I/75J U1BJ&/72- - { 

Z95.9 1 442.4 ; ; 


I'npuni.: roui» 


toduawtslsj IBS 
•kwatonve-f-aa 

xtey AvVft 
Oik-Bdaed. i 157 
lodn«trlat»._ m 
rH«aisilie 109 


' .-.■‘-at: 


77 p* both ' Indiroennye^V' Seri« rontr^S wittHS of *-mated Investment and Proper^ Against a background of fresh fall m the bullion r 
‘A'ZXlSiffZ** i .» «P an tfie worsening ,Hua- ^ 


the later maturities final losses, p ank °f Africa firmed 2 to 50p 


which ranged lo l, were above for a similar reason Discounts 

ThJ mmnnt came on offer. Witt falls of o 


Securities index gave up 0.3S to 

53 *pj 

Thi, naitern of trade in leadins Gnion. 3iap. Win trust held steady by Mixconcrcte. 72p. and John 
Industrials was well illustrated »* S7 P in I? n L. or h tD ^S5 interim Uung “ A," I04p. Royce declined 
bv die FT 30-share index which, figures, while higher third-quarter it to 26p. 


sustained by Cater Ryder. 270p. 294 p. A.P. Cement lost 4 at iTSp, 
Gerrard and National, 295p, and while similar falls were sustained 


■ HUM III Ml -3U. LTIUlUIllCfCU I" * J — Z~ r 7 * ^ t -- Ga, 

support and added 3 at a 1075-7B rise or * to 135p. Grand Metro- 64p. Argyle Secunbes eased 2J i*"?*" 
lieak of 75p. Decea put on 4 lo polltao were finally unchanged al to 4fip and Samuel Properties chairman 


peak of 75p. Decea put on 4 lo politao we 
234p and the “A" 2 to ‘i-iO, while Sip, after 


Hors man has The Gold Mines indexf 


encouraged by the absence of the Holdin-s unchanged at°ffiip C * lt,e * •= E . asier at^274p ahead of the pre; fhe profits advance left Allied comment j>n 


Elsewhere 


3 to 148p. 


rumoured ICI “rights" issue. Hnlflln?s uncfian^ed at Sip. timinary figures. ICI improved insulators a fraction harder at a merit. Elsewhere, H 

showed an improvement of 1.1 General Aceidenl. at 169 tp. gave sharply to close 7 belter on new 1975-76 high of Slip Best hardened 1J to 28p an 

al 10 aju. Nervous selling, how- up 2 of the previous day s im- balance at 3S4p following a and May edged up 2 to"40p. but “ A " n> 0T «l “P 3 to 14: 

ever, in Front of ICI’s results saw provemem of 31 which followed reasonable business on the better- Ward and Goldstone. 9SP. and . 

ihe initial improvement turned to satisfaction with the American rban-expected fourth-quarter's BSR, 118p came hack 2 apiece WedgWOOtt TISG 
a loss of 2.7 at 1 p.m. before a undenvntmg results. Elsewhere figures and trading statement The Japanese Sony made a dull Another slack day i 
gradual recovery left the index ‘ n du Ji„ nsu ™ n S,!: s - eased which contained no reference to showing at 6 S 0 p, down 20 cellaneous Industrial L 

only 0.6 lower oo balance at 6 to JH0p and Phoenix declined 4 the rumoured “ rights " issue. SriH reflecting measure with the oriees fluematine nam 


. only 
- 396.7. 


in the mis- 
leaders had 


penny further to 15p. Daejan last June's profits forecast due m We- 

Holdings, after Wednesday's loss to heavy provisions at the asso- S-lSeTirf 

of 2 on the half-time report, were crated ? ov 7f con ^j na r„£h^ ,* SouthreaJ gave bd'Xi * 
is- a penny easier at 48p. _ J2 Doornfont^ xS-^k - 1 ' 


ssarsMS « suffer nws-asi 

rallipd ate to close unchanged on m oth« 


?n t 0 *»^S P ^°hiip Ph Fa^i» !fll • ™ mour ® d , .l‘ r ' ?hts " “s*** 1 . SriH reflecting pleasure with the prices fluctuating narrowly before from rumours of a Penang rallied late to cl ose^ un changt^ o n 

n h - 1 „ Star „r d . Albngbl mid Wilson closed a sharply increased annua] figures, ending a little better on balance, •'rights" issue and lost 4 to 372p, the day at 98p Awaiting Lj”3« yesterd 


shares comini 


oao.f. jtht- K ' uxo nn a snarpiy increased annual figures, ending a uttie better on balance, ‘rights" issue ana lost 4 10 ivzp, me u-v yesterday momtae ^ri 

There were few features in GaarfM Royal ^honge were 2 penny hatter at 8Sp. after 90p. Herbert Morris rose S further to After Wednesday’s fail of 8 on the but leaders British • Pettoteam. moves on the Rarop^ Femes . 

secondary issues and the overall on 133 P aDd 20 *P respectively, following Press comment on the 93p after 94p. Engineerings £20 m. “rights" offer proposal and 583p, and Shell, 382p. were both bid situation. Felixstowe Dock ^ f urt her buvinc 

trend was slightly easier. The Allied Breweries shed 2 to B8p results. otherwise displayed a qoiet and profits estimate. Turner and unchanged, the last-named after hardened 3 at l46p. (m, news of- mnre w, ' 

FT -Actuaries .\U-Share index gave on the profits warning at the D n _f nn slightly mixed tendenev. Of the Newall managed to close a penny 384p. Berry WIggius remained a Gourtauids made an erratic ernments officially reen 

up q.3 per cent, to 16522. The AGM. while lack of support eft OUTiyu at-UVC leaders, both GKN. 306p. and firmer at 153p. after I54p. dull market at 42p. down 2, but showing in Textiles, moving HPLA in Anrefa^ ' 

continuing lack of activity gener- Burlonwood 3 off at B3p. Else- Burton Group returned- to Tube Investments, 33 Op. finished Unilever. 438 p, after 432p, re- Tricentrol picked up that much between extremes of 16Qp and Be Bern opened m - 

ally was reflected in official where. Distillers moved narrowly favour In Stores, the “A” closing unaltered, while Hawker eased couped half of the previous day's to 60p. Domestic market mfhi- ijjgip before closing unchanged on rose lo 277p at onf> n‘ 

markings of 5.757. only 7 more to close unaltered at 146p. 2 harder at 60p and the Ordinary 2 to 410n News of the loss of S. Beecham finished 2 un ences tended to unsettle' Hav at 159 d. Buyers came for a' fr«h 


chan on 


F.T.— ACTUARIES SHARE INDICES 

Tbese radices are the joint unpilatieB of the Ffnancial Tmes, The hutitote of Actuaries aod the Faculty of Actuaries 


unaltered at 362p. Elsewhere, acted 4 to 112p, while. Associated feft (Dundee) 45 to the good day's rise, faffin g ' 7 , 

Wedgwood made a bright showing Australian Resources gave- urn & at 42 p. Tobacco leaders again London-based Finan-’ ‘ 
with a rise of_S at a 1973-76 peak a * SemeB * closed a shade easier, with peony opened higher but 

1 Imps. 82p. closed around the n«* 


of 220p in reflection of the nine- shed 15 to 195p-‘ 


months’ expansion in profits. John _ Overseas Traders dosed &asier Rats. 34 &p. 


faHs recorded in both Imps. 82p. .closed around the pro 


M. Newton. 42p. retrieved Wed- to places, although Mitchell Cotta 


closing 1 levels. 


Among quieter South African .Compere 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 
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of stocks per ■eetiML 
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due “next " Thursday. Silen'tbloc, tion. Lonriio nmnaged to Pf^ “P^ ' SfSJdSeof business SS^SSA Ste Vi5fi«r"«t* KpT 
38{p. and Larason Industries. Tip, initially to 119p before turning 5 to ^ gnjajj percentage Australians were 

put on about 2 apiece. Johnson downwards again to U 6 p for- a of sbaresheld olifcride^rSoutb finuer. while tn Tir 

Matthey. however, were out of net loss of a penny. Following ouuiu hardened' to ZTp on nE 

favour and receded 12 to 340p, the recent sharp fall on. the' quotation has been r 

while the results left MJK. Guyanan nationalisation inten.- r n tJ c OCntnntli In,., the 'Kuala Lumpur : 

Refrigeration 2 easier at 50p. I.C rions, Booker McConneH closed a U° 1(1S al ^b-mOUltt lOW chan ^^“- ■ par 

Gas declined 6 to 320p and Ofrex A further 3 cheaper at 134p. Shoe. . Wednesday's rally in South Elsewhere. Nor thg at 
to 70p. Darby declined S more to 118p, African Gold shares came to a 45 to 4I0p and Westfie 

Motors and Distributors had an while Paterson Zoehonts, 410p. and halt, with sentiment agnm un- feB a flutter 20 to 


St Me 

CompiIsliOD 


’Tm 52% T»_s j ) | High i Low Rj»u Low 

fl.77 9.77 1150^4 149.82 149. S8 151.00 j 95.54 165X6 51.78. 206.37 " 50.71 


t CAPITAL GOODS 078) l49.4*'-0.5 

2 Building Materials (29) ... 143.51 - 0.6 

a Contracting. Construction (23) 2 s 2 .se -i .3 
4 Electricals 1 16) 260.78 - 0.2 

* Engineering (Heavy) (13) ... lflB ” -°- 5 

6 Engineering (General) (63) ... i3s.82j-o.5 

7 ‘ Machine and Other Toole (9) 5619 1 -0 - 7 

8 Miscellaneous (25) 129.84 - 0.7 

« CONSUMER GOODS 

(DURABLE) (56) ** -° a 

to Electronics. Radio T\ r etc. (loj i«.7T ; -o.6 
Household Goods (14) ... 17B 4 » ! - 

18 Motors and Distributors (27) 78.2* - 0.8 

13 CONSUMER GOODS I 

(NON-DURABLE) (168) 166 87 -° ® 

m Breweries (15) 167.64*- 1.8 

is . Wines and Spirits (7) ... 179.41 |-o.6 

M ’ Entertainment, Catering (16) 199.39 - 1.2 
17 , Food Manufacturing (22) ... iea.3z -o.s 

*®P Food Retailing (16) 139.47 — 0.1 

*8 1 Newspapers, Publishing (15) 179 -44 — 

*°j Packaging and Paper (13) ... 10813 + 0 -* 
* x Stores (33) _ _ _ _ 132.34 j- 0.1 

22 f Textiles (22) _ _ 174.47 j- 0.7 

23 " Tobaccos (3) — _ ... 221.31 - 1.3 

I 

24 Toys and Games (6) — _. 64 .bo ; +o.4 

^OTHER GROUPS (94) j 

a* i Chemicals (24) ... ... 216.32 :+o.4 

26 Office Equipment (10) -. 87.56 — 0.5 

»7 Shipping (12) ... — 383.39 — L 2 

ae 1 Miscellaneous (48) 166.56 |-o.a 


6.05 : 12.84 


4.21 1 10.36 


(30/1/76) 1 till/76*] (4«/7£t 1(13/12/74, to 70p Darby de 

12.83 143.38 143.20 145.69 146.48 87.oi .i50.i8 46.11 233.84 44.27 Motors and Distributors had an while Pate 

(16/1/76), (6/1/76' i2/6/72i ilJ/!3/74j ivnevcnlful session. British Lev- the ** A." 

10.36 235.46 235.92 236.45 239.70 165.32 263.54 74.74 389.33 , 71.48 S™!™. 

, (16/11) I (6/l/78) : c»»7S),|ia'ia74» tend were finally a penny better at 10 apiece. 

8.76 261.31 260.73 259.99 263.64 177.53 275.62; 9B.48) 550.04 84.71 

: (2/2/76,! (2/l/76jJ (4fl/72i 1 igW&f 

8.42 170.16 170.53 ;170.07 .172.32 113.20:131.38; 64.39; 202.57 64.39 

I j,M(l/rcr (2)1/75*. (B/6 /Tji C2Jl'lSi • yvpiirr rifw/\ 

9.19 136.42 135.64 ‘134.97 (135.58 81.82 ; 138.55 45.43 168.59 45.43 Af IIVK SHH KS 

. t Si2TK, ,6/1/76) HMLdSi : (6/L'7b, 

11.99 56.57 56.84 86.64 1 57.39 33.53 57J9 20.1 lj 136.70 19.96 \ 0 . 

i il3/2/7i»i .2/ 1/7 ^ k <4/7/*>i .[D/lt.’?)! Ppnnntin/]. of Plosinv f 1 * 

9.60 130.76 130.49 150.37.130.73 86.81 133.69- 49.65; 177.41 49.65 JSL. „ 

I '30/1/761 (6-U76)' /2I-4/72, .6/U75. Stock tion marks price (p) oi 


Golds at 26 -month low 

. Wednesday's rally in South 


firmer, while tn Tir 
hardened' to Z7p on n€~~ 
quotation has - been r- - ; 
the • 'Kuala Lumpur 
change. 

Elsewhere Northgat 


1 


400p, gave up another settled by fears oyer the political 137p, on profit-takin? 

•* situation in Africa and the modest their recent sharp ga.- 


9.60 1130.76 1130.49 1&0.37 ,130.73 


No. 

Denomina- of Closing Change 
tion marks price (p) on day 


1975/6 1975/6 ; 


NEW HIGHS AND 
LOWS FOR 1975/76 


10.76 133.12 133.01 132.33 132.37 68.02.154^3 58.39 227.78 38.39 

/4®7S*. <6/1,75*. ,21/4/72*. i6i/75i 


11.72 130. 45 149.54 1149.18 149.11 80.94 152.60 44^8 257.41 42^5 

| | (4/2/761. (671/ 7b i ■ 19/5/72* (12, 12/71 


10.69 179.60 179.83 179.44 178.69 109.55 182.85 64.63- 263.22 63.92 
; I 14/2721 ,(6/1/761 (4/6/72* il7;12'«4] 

9.50 78.83 79.34 78.50 , 78.77 34^8 79.341 19.911 170^6 19.91 


10.90 157.01 157.27 156.95 157.71 '110.48 162.24' 61.98.226.08 , 61.41 


... 167.64 \- 18 
... 179.41 1-0.6 


5.62 14.71 


...1165.32 1—0.3 
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£1 

20 

3S4 

+ 7 

387 

118 

De Beers Defd. ... 

R0.05 

14 

270 

+ 2 

335 

181 

Akroyd & Smithers 

25p 

11 

238 

+ 8 

238 

155 

Shell Transport... 

25p 

11 

382 

— 

404 

118 

“ Bats " 

25p 

10 

345 

- 1 

377 

164 

Zons. Gold Fields 

23p 

in 

ISO 



290 ■ 

175 

Imperial Group-- 

25p 

10 

82 

- 1 

88 

32 


T*» fbaotfins (ecurttics <nuomcrs in 
MrentMMfti among mosc qootM In the 
Share. Information., service restendav 
analyte c*vr Wgto ana low (or 197S-76. 

NEW HIGHS (47) T 


BASE LENI 
RATES 


. - -BRITISH FUNDS (S* 
Tmm. t*soc 1376 Trea*. 9pc 1 
Troa*. hUfc 1977 _ 


rreav 9pc 1978 


15/2/761 ,i«|H76. flB/8/72> tWl2/T4i | GKN 

'iwar ir U' sai an . na a - 7 I _ . 


Ocean Trans. “New* NU/pd. 
Thorn Elect 25P 


(132.34 - 0.1 


1174.47 -0.7 


_J 64.B0 -4-0.4 


11.15 '11.15 170.72 171.50 172.26 172.08 .130.34 179.43[ 75.58! 281.87 j 69.47 r*,« 

I (2/2/76/ (6/1/76) i28/lW2*U/I2fr4i p , n ° n 

14.71 14.71 180.48 181.02 181.02 180.58 128.63 185.67 80.42 257.40 ■ 1BJBI P « 0 

' I (2rtl76> :i&l/7&i ;i 1317/72* X B/13/74 ) Brown (J.) £t 

6.12 . 14.33 ! 13.68 *301.86 201.19 201.42 202,62 '106.94 208.60; 55.28 329^9 ' 54.87 Ocean Trans. ‘New’ NU 

I I I r S/2/76* ,( 8 /L/ 7 &> n 12/12/72* 4 19 / 7 / 74 * Thorn Elect 25l 

5.01 [10^6 10.79 165.85 166.51 166.14 167.96 \ 114.98 174.03 62.03; 211 55 ' 59.78 “ ^ u 

iWfK) I < 2 / 1/75 1 ,1/5/12) 1(11/ 12 /M 1 The above list of 0 

12.51 ,12.61 139.61 139.57 138.67 139.18 .107.14 155.88 97.l5i 239.08 54.28 recorded yesterday in 
■ ! (10)11, (2/1/75* ,,16/8/72* 0 1/12/74, . 

11.93 / 11.93 179.91 179.36 180.93 181.91 >109.74 181.99 89.08 250.29 56.08 • Premium. 

| (9/2/76* (6) l)75i li 12/1/72* (a/l/75i 

7.36 1 7.35 108.93 108.30 107.68 108.11 78.09 111.44 48.46 135.69 43.46 — 

* >4!2fl6*,6|U“?&i (28)4)72( *6)1/76* 

13.56 1 13.54 133.66 153.44 132.93 133.64 98.32 136.24 52.65 204.39 92.63 (IntinVI IT All 

(2^rtSJ 16/1(751 fl6*72( 16/1.751 V K UUI1 llC F 

9.44 , 8.86 175.69 177.99 176.45 177.16 106.49 183.19 62.91,253.72 62.66 ntvn/lTV nviinur 

1 I i30;17e*(6,l/7&> (17/9/fiBi (11/1274) OPTION BMLlNt 

7.74 7.74 224.28 224.99 224.08 225.35 166.29 236.22 109.92 339.16 94.34 pir«H Las! lj. 

M , iS/2/7Si<6/ 176/ (Zflffo (13/6/ffij „"* n^{ iwf' 

6.62 ; 6.62 64.92 64.64 . 64.32 64.00 35.71 64.80 20.92 135.72 20-92 OCSl- Deal- DecU 

I • | 1 19(2/761 '(6/ l/7B» '■ 16/1/701 1 <6(1/75* lugs mgS rid 


5 . Gold Fields 25 p lf» 180 ' — 290 • 175 Llwpol "* 

erial Group ... 25p 10 82 - 1 88 32 commonwem.™ w 

nah Oil £1 9 47 + 1 100 27 N. 2 »umi ffil 

25p 9 . 148 - 1 162 51 »*odte Cim. tuanont 

. f « » f06 _ 312 95 tZXZ"*™ . ^S? r Ine . * 

Lonrho 25p 9 116 — 1 lo9 . 68 u .. _cahao*aN5 « P - . 

P & O Defd. £1 9 98 — 128 59* ^ 

m (J.) £1 8 85 — 120 42 C laHcan tf Fenn Notfinghani Brfck- 

m Trans. “New* NU/pd. 8 19* - 2 35* 19* Nonw ** "^chemicaus 1 ^ r fiT 

m Elect 25P 8 250 - 2 258 74 c.haOi*9T BncCnv^soz-M 

STORES I® 

The above list of active stocks is based on the number of bargains Di*con» photograBhje wisron mum. 

~ i— Bb.u -» «/<* s-i eiecreiCAiff ra* 


recorded yesterday m the Official list and under Rule 163(1) (e). Unitd irtuiawn. cSh5n 6«». 

, I ENGINEERING Ml 

• Premtum. I 4Erow*Eng-» *4* Morris (H.» 


-jTenHum. AcrowrEna-/ ‘A’ Morris (H.> 

Brockfioto* Victor Prods. 

FOODS (5* 

Adams Foods stoctfj Uo» j 

Option Report— 3-month Call rates 

stakls (DM* 

OPTION DEALING DATES “A” International Computers, 'car™ i«i. ,NDUSI H££d aU 
First Last Last For Associated Fisheries, Trust ounNftwnt»i-Mans#«r y w.> 

d3i- Deal- Dwira- Settle- ?° as ^ l Fo % Wan ^' 

u, W -ms, tion moot S"™ 1 ®. «.na«-o..SS~ s 

J*” 3 ' J 5352 ! were done in FMC. Bnrmafa Oil Grcm 

?J ar - 2 Mar. 15 May -7 Jnn. 9 and Baca! Electronics, while Ntwbow and sm wi i piaaro 

Mar. 16 Mar. 29 Jun.10 Jim. 22 “doubles'’ were arranged in rneomu- teShiles m > 


Option Report— 3-month Call rates Squirrel ' 

NUkum 

OPTION DEALING DATES “ A.” International Computers, •_ • 


116.32 1+0.4 


87.56 1-0.5 


1166.56 ‘-O.fl 


4.46 H0.8S 10.83 2».55 ! 215.55 213.87 1 2 14.80 139.50 219.92 73.14 219.93 * 71-20 

I ! 14/2/76* (6/l/7oi (4/2/76* '(1/12/74* 

8.96 9.96 9.96 88.04 87.63 88.80 88.65 91.14 104.78 45.34 246.06 ( 45.34 

■ I I (17/4* (2/1/751 1 1/9/72} j (2/1/75, 

6.46 6.79 6.52 388. 1 1 400.60 '308.03 407.86 303.18 432.64 194. 3B 517.00 90.80 

' | • (3011,76, 16/1/751 <0/12/72* (29/6/62) 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settle 

ings mgs tion ment 


- Mitchqll Cott* Tram. 

wetrtwood 
MOTORS (1* 


| Mar. 16 Mar. 29 Jun.10 Jim. 22 “doubles" were arranged in rrtcoriu* 
“Calls" were dealt in Norwest Premier Consolidated, House of 
Holst, J. M. Newton, Glynwed, Fraser. Bnimah Oil and Drake 
Lonrho, imperial Gronp, Burton and Cnbitt 


6.35 10.41 


™ j INDUSTRIAL GROUP (496) 
30 OILS (4) 


14.08 | 5.51 . 10.46 


, I iaa/ll7B) (6/1*75* (0/12/72) (29/6^2* 

10.41 167.39 1167.02 !l66.92 1167.90 110.58 172.73 80.39 258.83 60-39 
| ' ■'30)1/76) (6*1,75* (2/5/72* j (6/1/76* 

10.40 1159.38 159.45 1169412 ,159.98 106.18 1164.06: 59.19 220.17i 59-01 


TEXTILES <«> 


TRUSTS til 

Akiwd «nd Smlth«rs . . .. 


500 SHARE INDEX 


J332.99 ' — 
J173 16 i-O.B 


oh.ih zzu.ivi as.ui 
if30/l/7S*)(6/li75i (l/S/72) J(I3/12/74> 


r 33.03 '333.90 331.34 336.98 206.64 :351.71tl06.83' 431.66 87.23 . T .— , 

I i • ;l9/I/76) !(S/L75) 1(29/6, S9i (29/5/62* Beectam.TZj 

5.41 | 9.86 i 9.60 1173.99 1174.12 1173.52 174.85 1114.70 1178.831 63.491 227.95 I 63^49 -- 1 

1 ' I 1 l(30/l/76*i (8/ 1/75*1(16/3/78) HmiWl 

4J9 - , - 1142.53 142.93 142.08 1143.01 1105.30 153.46 65.50 241.41 | 65.88 Leyl+od; 

>(30/1/76*1.6/1/751 .,11/4^2* WWi* 1 

4.75 9.47 I 9.47 h 70.67 172.44 171.08 1171.50 ,114.54 : 192.16! 62.56 28832 1 62.44 .T 1 * 0 " * j 


33 FINANCIAL GROUP (100) 

33 Banks (8) ... ’ ... 

34 Discount Houses (10) ... 

35 ; Hire Purchase (5) 

36 Insurance (Life) (9) ... 

37 Insurance (Composite) (7) 
*6 Insurance Brokers (9) 

39 Merchant Banks (17) ... 

*o Property (32) ... — 

4i I Miscellaneous (5* 


Investment Trusts (50) 


141.96 -0.4 

l - 1 

4.99 

- 

- 

170.99 +0.2 

■ 16.25 

4.75 

9.47 

9.47 

181.97 - 

- : 

6.76 

- 

- 

123.31 - 

- ' 

5.11 


— 

124.94 — 

. 1 

5.47 ■ 


— 

109.89 -0.7 

. - . 

6.25 

- 

— 

221.05 ,-0.4 

9.21 

4.20 , 

16.57 

16.37 

90.11 — 

_ ' 

6.11 

- 

- 

181.52 -1.5 

2.52 

2.66 

75.73 

70.32 

88.46 - 

14.52 

6.14 j 

10.80 

33.95> 

10.80 


Industrie : fiourliu .'.I 20 SpUler*. 

i _ jG.KJi 22 (Tceo 

A. P. Ceuteni..4 16 .toiwker Sidd ...[ 36 pJborn "A" 

Awoe.l4(tsttjre 3 [Hon*eof Pmser/ 8 fTohe Lnvett. ... 

Uurtayi BmIl, 22 U.C.1 1 21 ItTnllner 

Beectam J 28 '‘Imps* J 7 HJtfiL Omperv— 

Doom Drtiff 1 12 |t.CJ* J 14 iVlcken 


6 : Shell 25 

5 jCltramar 20 


NEW LOWS (7) 

FOODS ,T» 
PAPERS I1» - 


a ...... w 

fTabe Lnvett. ...| 27 M*n— 

Cnltover ... J 40 A agio \ mer SO 


SHIPBUILDERS I1» 


70.67 172.44 171.08 1171.60 ! 1 14.54 : 192. 1 6! 62.56i 28832 I 62.44 

; (29/1/76*. -(2* i/76* ,20/7)78, l(12/12T74 


"R«et» - 16 laveresk , 7 iWUiaunt Bod* 

— V.T 30 lL^ai4Geoe»l) 13 Wjw, worths... . 

r + ti»h LeyiFOd ; 7 liUdhTOke ... ... 7 ! 11 

OOlm...— J 51«lLU-ryd«Bwik.... 22 .Property. 


7 5lf!AmL I nr. 


10 Charier Co aa... J 16 
13 ChartYhli PtnJ 6 

4 Ocna-OoW. 16 

8 De Beers Det.. 36 
P. 9. Gedald—.JSO 
great Boulder^ 12 
Sit Sampson Areas 12 


I Ooomfonceln 
West one. 


MINES <41 

Western Deep 
UMaet 


24.98 1125.25 125.04 1124.31 92.64 129.46, 44.881 194.46 

_ I J i ',30/1/76* (2/1 /7o* ;( 13/3/72* 


RISES AND FALLS 
YESTERDAY 


r 0*12/74, 

44.88 

[2/L/7M 

43.96 


Cien. Accident J 16 iiLH.lL 

nr 1 1 Z r* ■ a M 


(20rt>, •andt>,]i 21*4^2* 1113*12/741 J 2g: B,eccne - If ' A [ 4? 

[32.35* afia.37 I 65 86 1 . 3 “ ®«d IntT. 23 OUa. 


I ilS/Ui (7/U7bi 1(12/12*72)^16/12/741 

90.16 90.42 90.02 . 89.43 1 70.36 94.97| 3131 278.67 3131 

; <7/3, '/7/l*7Bi J / i/5/7&> (7/1/76* 


Grand Met I 


Brit. Petroleum! 


tWelkom 55 

IWeitAreas....... 40 

Western MVag.. 18 


Britiah Fonda 

Conns. Dam. a 
Fonrfga Bands .... 
Indostrfote 
Ftaaoctod and Prop. 

Olt* '. 

Plan rattan 

Mines 

Recent hna — 


Up Dows Same 
3 42 14 1 


U.0.9. -.V : I 17 Isiater W*lktt!3 4lg|Bmotali OIL | 7 


9 SO 
354 Ute 
2X6 329 

9 a 
U 32 
37 83 

n 29 


34.7a 503.13 53.29 
,10/I.'®?.ia6rt2i l(17.'l2/74 


MONEY MARKET 


*3 ALL-SHARE INDEX (630) 


(COMMODITY GROUPS 
1 (Not included in 500 or 
All-Share indices ) 
Rubbers (9) ._ _ 

Teas (9) - — 

Coppers (3) ... _ 

Mining Finance (li) ._ 

Tins fS) 

Overseas Traders (13) 


|166.32 | — 0.5 

1 " ! 

6.27 

- 

- 

448.87 -0.8 

I i 

, 14.28' 

7.48 

10.75 

10.72 

125 .26 —0.2 

54.20, 

8.27 

4.27 

4.20 

837.87; + 0.6 


7.28 

2.41 

2.41 

100.65 1-0.7 

j * i - 74 i 

8.00 

9.62 

9.62 

93.06 - 0.7 

13.44; 

9.70 

10.61 

9.96 

832.36 -0.1 

| 14.43 

4.49 

8.87 

8.87 


- 1166.13 1166.31 166.75 1167.01 (113.02 (172.64 62.16 228.18 61.02 


(17Z.E4 62.16 228.18 61.92 1 

Ksww, 1 8 / 1/75) 0/5/721 '03/12^**] 


Large assistance 


*1.69 .469.52 463.66 1467.39 '393.90 525.43:281.66 555.37 i 84.68 
,,, c _ ! . -23/6* ; ,s/l/7b) 125/7/73) (26«/8&) 


236.45 1233.63 ;231.72 2 62.32 439-92 iw.WigSLWi'MTW fsAfla’ 
99.94 99.76 1102.78 106-83 -110.21 ilAL^j'bOMl'wS^ j 66.ll 
93.72 94.26 \ 94.45 94.39 86.46 

332.52 1233.72 234.32 239.26 'l73.78 *S!Sf' S*S 

• i *30j5i i(6/lffi*i il2Q/6f75i 1 t€/H75* 


Bank of England Mi nimum Treasury Mils and maturing local- night loans commanded 8HH per 
Lending percent. authority bills. On the other hand cent, at the start and touched 

(since Fenroary 6. 1976) an unexpectedly large amount of 8J-9 per ''cent,' before easing to 
Day-to-day credit was in short Government disbursements ex- 8-S£ per cent, 
supply to the London money ceeded revenue payments to the Short-term fixed period interest 
market yesterday and the auto- Exchequer and there was also an rates were generally firmer. Dis- 
ci ri ties gave a ssi stance by buying increase in toe note circulation, count bouses buying rate for 
a large amount of Treasury bills Discount bouses paid SJ-® per three-month Treasury - ' bills 
and corporation bills from toe cent for secured call loans in the finished at 8^-825/32. compared 
Discount houses. Banks carried early pm, and closing balances with S 35/33-8 J per cent 
forward run-down balances and were generally taken at around previously 

the market was also adversely S*-S? per cent. Rates in toe table below are 

affected by a net take-up of In toe inter-bank market over- nominal tn some eases* 


Allied Irish Bulks'. 

Anglo-Portuguese B 
Henry Aosbacher . ■ 

• Banco de Bilbao 
Banco de Jerez .... 

Bank of Cyprus .... 

Bank of N.S.W. ... 

Banque do Rhone _ 

' Barclays Bank ... '!;/' ;• 

Barnett, Christie Ltt : ■ • 

Bremar Holdings 1 
Brit Bank of Mid. £ 

M Brown Shipley . 

Canada Permanent f 
Cayzer, Bowater Co. J 
Cedar Holdings .... 

■ Charterhouse Japhet 
C. E. Coates 
Consolidated Credit 
Co-cperatlve Bank 
Corinthian Securitie 

' Credit Lyonnais 

' G. R. Dawes 

Duboff Brothers 
D un c an Lawrie 

English "Transcont. .. 

First London Secs... 

■ Antony Gibbs 
Goode Durrani Trus 
Greyhound Guaranty , , . 

Grindlays Bank . ... 

■ Guinness Mahon ‘ 

■ Hambro6 Bank 
Hawhn . 9c Partners 

■ Hill Samuel 

C. Hoare & Co. .... 

Julian S. Hodge . 

Industrial Bank of St 
Keyser UllnwnD ... 

Knowsley & Co. Ltd. ■. 

Lloyds Bank . .... 

London & European - . • 

London Merc*tile Coiv^_ 

Midland Bank .... 

■ Samuel Montagu 

■ Morgan Grenfell ... 

( National Westrotns* ^ 

Northern Comm. Trr 
Nonrich- General Tri 
Portman Guaranty ... 

. P. S. RefSon & Co. .... 

Rossminster Accept 
ScMesinger Limited ,. 

E. S. Schwab * { 

Security Trust Co. L i 1 teNk 

Sheuley. Trust ....... 

Standard Chartered ^ Nr 

Thames Guaranty . ... 

Trade Development P 

■ Twentieth Century E< 

United Banlwjf Kuwi •*-*;'* 
•Whiteaway Laidlaw , 

WiBiams & Glyn’s , ^ ' . * • 

Yorkshire Bank .... ^ 

■ Members of Ow Acoepth'.. • 

Committee. : . 

• 7-tfay deposits 5i%. Mnom 

t 7-<lay deposits as sms of I, 
under 5)% up to £25.808 
over £29.080 6T4. " , 

i Demand deposit TSL. 

* c«n dnxWts over n. 0 M 93 .. - . ' 


ZKt ■ 

■* W 


FIXED INTEREST 


Hmra_ Feb. 19 


Tum. ■ 5lond*v , Frida r | Thun. ] WrL [ Tuesday 


Year 

, 

iappnn .1 


CompiinUoa 


Sierllag i 


Feb. 19 I Certificate* : latettouk 


l£oo*r AnthJ Finance 


High , Low j Righ ! Lo*r 


of deposiw • 


, Autbonfcy necottable! House 
j deposit* bonds deposit 


Discount- 1 

Company . market I 'Treasury 
depwits depratts'l Wto* 


TOO trade I 
Sills* I 


CORAL INDEX ; . 
CkM» 397-402 y 


Consols. 21% yield 

20-vt. Govt. Stocks (6) 

20 -yr. Red. Deb. tc Loans (15) 
Investment Trust Prefs. (15) 
ComL and IndL Prefs. (20) ... 


81.31 I 51.46 


89.06 . 68.99 


13.61 

13.61 

15-10 

l _ _ 

51.15 

50.38 

46.90 

_6S-45r 38.27 115.42 

51.00 

51. ZS 

46.63 

f30.'l/tei|f5/l/7S* I1U9,' 65* 
51.46- 37.01 113.43 

50.16 

50.39 

42.82 

C««1b» '13/1/76* (23/10/631 
51.23! 35.35 114.41 

69.89 

69.57 

60.90 

(B/2/7bV,3U/7S) 03/9*63* l{ 
7l.97| 47.67] 114.95 1 
*2/2/76, *8/1/76, ,7/10/63* ; 


Overnight. —.i 
2 days notice.! 
17 days or i 
7 days notice. 


9-iaigj ’81JI-B5* I . • — 


I Tsro months,.! 


.■Sts monihf...! 
Mem moavtia.' 


One year -' 

Two yarn— 4 


8T g JHi i 

8:;^& ; 

9^/g - 

a*;- s»,v • 




i .»A-9i4 


82* 9l«9 

- I »/4-9 
9 j 9l*-9 
91 B -9% . BU-9 
0*8-912 
10*s 103 b' 10*a-10 
UVUSb - 


83,-94 
8I,9Sb 
^. 9i« 
to, 93, 
10 

10 - 10*2 


LG. INDEX 
GOLD 1281-131} 


B »«T 


K r* ) 


Section or Grew 

toeOut 

KmVahM 1 

[ 5odhm or Gran 

Bara Dale 

Case Value 

-Oversew Traders 

31/12/M . 

moo ! 

[ Histenaneaus Flnantial 

31/12 m 

12846 

*Etslnccrta9 (Heavy) 

ntam 

153.34 ! 

| Food KurfUntas 

a/12/67 

11U3 

Engineer! as (General) 

nmm 

S-2 

Food Retailing 

a/ 12/67 

na i* 

Wines and Spirits 

16/1/70 

144.75 

Insurance Brokers 

a/12/67 

96.67 

< Ton and Games 

tt/l/TB 

135.72 

i Mining Flnantn 

a/12/67 

100.90 

■offlcc Equipment 

16/1/70 

162.74 | 

All Other 

10/4*62 

300.00 

taduatrial Group 

3L12/7D 

12L20 ! 

t Radanwiian ytaM. 

FT-Actuaries 

Indices « 


celcstaiad bv Extn r. m . - ■ - ■ - r - ' Local aotherte and tonnes bouses hvco dan* notide. Others seven dan’ flxed. • Longer-term local auth or i ty B OHW* 

3S£r te Ihe &eha^T™2S2rVvi£ , » N ^. m raw pomtoan y “*"* y ° lrs i^- 12 per «*>*.: 1°** 13-12* per cent.; fire rears lS-12lper«nL -■ JBnkMl imtt 

m r* cnaDB * 'etaMrepa Creep; ae on fgfaio are bnrina rates for arlme naner. berfaz rates for fetir-mcmth hunt- hm« bum nm- ant «nrau.«_M< mi miiu 


3 TD aminstir ureeej ae on tstfale are bwtaB rates for prime paper, boring rate# tor fotjr-nwntb bank bdns S^u per cant.: and fonMnontb tr^e MUs 

A new Itorf tha ,(«.» n r , t lin , IM1 IW cent- Apprarimate selMng rate tar onc-monU*- Treasury bOi- 88-88 Per cent.: WMwntb 23&8T per cwL? tod UUW 

Share IndtoK I? m ftSn^L^fSSal? 1 11000 3 gJI '* gL “J 1 *- Main * fE. ^ ** CHIt - : M»noiiUl 8a*b8Uib per OWL:, tod 

Ae FJmcW toKlto Hnf, Cosiwi W ^*£ dtns-maWh te*»V'io oar ce«.; for one-month trade bdta Bfc-8* wr cent.: two-month «-W pw.cwi.'. and thm-monQi 91-91 

ST’ *£ZLJ!? p ’- n ^ r * m ***' - F*”"® rt ““ >»** * Published by the Finance Houser Awnm-lion' II per cent. Iran* Kchrnari 1.- Ctartos tonk 

(-•mmanwee/tn up. Foreign 22p. Deposit Rate tar small sums at seven days' notice 5* per cent. Clear tag Bank Rams tar i»^'nt 9i per cent, maunr BDtsr 

■■■ . . Averue lender rates of discount SiiM per cenL 


INSURANCE B 
: RATES 

f Atlantic Assurance .. 
Cannon Assurance 


Address shown under In sun 
Froperts Bond fable. 




*>11 1 

R 


_ ... ■ — ** 
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AUTHORISED UNIT TRUSTS 


Uqlt TW. Mgra. Lid. (a) lg) 
(.(MttxHHBd.AjrlwteH y. 03KSM1 

iWS-inil H31 33 

ed Hap*™ Croup? (a) (g) 

na&$2£&igg‘ 

dU , a.9 54.4 -13) 521 

5*53^-- a.7 5 s 3 -as S 

MX m 
%£SZr-% a.™ IS 

Incc rrm ■ ■■■ — JJ -0 j M» 

T Income 3D.1 32Jhsj ~02 487 

nawxuf 234 2S.0rf 248 

HdUnt Mt_tt.8 491 x1+02 946 

ni-—-— -OB 535 
crate Mod 419 bX2 

fry 3 mjLh> 7 aw 


STInOBK. 


Q924 


?I*. < ? e . TaH * nWa ^ ,a,fc * G*rtmore Fund Manae«s?fai(jr) 

WHmematttftECl ia-M«yA*e.BC3A8BP. 01-2833331 

?gg JfJAmefiesn TXti ■—. 25 < 

■ - { J BrtUtt Ta.IAcc.l_ U.5 

■ ~| M* CmdWlFunO_— ... H3.7 

[g Ewart Fund — . B5 J 

JS M »th la CanefZZ X.O 

Income Fund 50.9 

Ibk.aboicU» 02,72 

tcUnt-TnAcc.) a 3. 


BT Cart lal Ine 270 

BTGapttal ACC HA 

BT Exempt 91.# 

BTInU. Inc. 13 J 


♦BTIoteri) Acc fUA 

Wee* o* Feb. 10 Mart 

The British Life OfflceUd? to) 



JWj*DccR*e.Taobriclge«p«U*.KtOW222JTt Gibbs (Atitmy) 


StcrCb* & 


rfCT ' Fowl — El 
cf America— «2 

icF^ •- ■ “-2 

*jj*.Feil2__p4L* 


.94 


23. BJomfidd SL.Et 3H7NL 
taiA. Gibbs Inc.*— 1284 
<«»A. Gibb* GtiLtt 

i&y *Tnra. ; 


273 _,.J US 
23.71-03 4.75 
1 *0 #■ 2A7 
29.y-0.fl UB 
151? - -I 5.H 

ueber Unit Mgn*. Co. Ltd. 

JeSU RC2V7JH 01-000 40JO 

lootWyTbnd.pZSO U34* 9A0 

itfcnrt Securitfe* LUL (at (c) 
«DSL,E*t»UlSKH3«jr 031-228 1421 

is Omits 1313 

in. Darts) — 343 

±nnits ZtM 

lb * Unit*} — »J 

JclWU 327 

.Ox). 3*3 

BBg =Si 

■itbdnvsll — 24.2 
-.preference.- Bi 

m. Unit*! - 297 

fcaptw* 169 

lAntfnUsn*- 14.5 

KTtdrtLTt- 29 J! 

|&.PnWL«. U.4 

;igS«5ir || 
ifttSSri**-- 4A 2 

■MfeJmw*l-_t3S-4 _ 

L SSeo. “Tam. ttWed tTtmrx * i FVi. 

war UbH Tsl Bigs, lid.? UHc) 

UK7 Axe, EC3A8EN. 01-3834141 

toys Unicom Ltd. (a) (g) 
mat, «a Berated ha. e.7. okshssm 

deSt, EcHntmreta EHZ, 031220 5013 

37 Aj +0.4t 137. 
78 M -Oj] 2 3X 

S 2x -53 221 
3a -53 430 
80.7 -53J M7 
24.0 -021 7.74 
55 JO -031 417 
560 -0. 

2U -0-, __ . 
SU -0^ 452 
4 52a -041-638 
1093 _ VJ AO 
27- -Ofl 5.40 
943 -0.9j 532 
523^ -OJj 3.02 
37 


BL British LUe__K53 452) -4L1) 513 

BLBalanced*.. 065 380 538 

BUCmatai* .»52 553 ..._ 345 

BL Dividend* (344 J&4 ..... M7 XMlne 

Price* n Feb. 18. Nart dealipf Krt> 35. - CkwnM il*h ■»» 
Bn™. SUJ*» X Co. LtUfteXol 

Mnsre Founder* CL. Era 01-8008520 m 

“- 1 rn 

‘Pnwa on Feb. 24. Nest mb. 

Canada Life Unit Tst. Mngrs. Ud.? ^ -^-~ 
MHiSbSLoPlOltmBw. Herts RBarMtO “■ 

WficH ■ a SSE 
Sl^l B 1 

Capel tJmxust BEagL Lid.? 
too Old Broad St, EC2N IBQ 01-98880: 

sas=st i a, 



132 

354 
Z97 
490 
1034 
7.41 
3.08 
w 1M 
_ lid. 

01-588 4111 5«*»«rn*D*9Ura*Q»s»if. . _ 

i | mh Worthing. Swoet 0. 

J “J LB First Inc MS 43.41-0. 

DatAccunsi sio 54 A -0.41 4j 

LBSeem»<[Ine-».m3 «5-0^ S 

Do. (AecumJ 503 MAj-Dfl 3J 

01^88 5S20 JArWrdlnc- »71 7Zj| -03j fcj 

ft ItfJU —1 lift t^CAwunj (823 87.? -0.71 W 

I3_ 537^...~.l Ltt Lloyd's Life Unit Taft. Mngrs. Ltd. 

t* iM. WMMUtt*, 

ZDS. 

m 

-4 l 


Mntsal Unit Trart ! Hwugcn?fal(g) (c)PmdL Unit Tst. Mngrs.?UKb» S tbtg Unit Tst. Managers LtsL? <»' Target Trt. Mgn. (Scotland) f*K&> 

i!^d%?Mup : "S j*^ 5H. BfMlay. Hse.ECA 02 336 5000 ».AdKdCt«K<nl.aba.3. 

JbSStae.Trtl:Lfii SIzSS sli 1979 **‘“1 «** gtaievlMlM. pM 57.M-M 341 Target R*glr B« *-3:53 n 

SSES!&%:i!' US -'9 -4 »BS 336 

” M TbeSk SxchttfA BCZVIHP. 01-4004177 

Quadrant |W.f 180.? | 4.74 


Legal & general Tyndall Food? 

18. Canynfip Hoad. BrUloL 

Dir Unit Feb. 1 1 Kftft 49 8 1 *5* 

Arc. Unit Feb. ll„[53i 5* 3 ( 438 

Neal pub. dar Mar. ID 
Leonine Administration list 

saThnxnmrtuD EtiMtSCSSAN 01-S381I71 . .... .. 

LenCapL Fund [553 5ai[-0 3f im WMioaal Provident Inr. Mngrs. lid.? ^ .. . . „ „ ... 

Words Bit. Unit Tst Mug™. Ud.?ia) ***** RcU * nre 1,1,11 **"' ***■* 

ietaoLOaUkr .1. «M 
jtatribSfi® iftLV. 17.4 
NPHymM.Thut- 
f Acciun. ttaitsT* 179 A 

Mrtr.ttitS** 1Z7A «ui..._| 187 
*|ffi** Feb. 1L Next deUns FA. 35 
"ftie* at fan. as. Nesx dsalluc eir Fob. 


451 


SllrJ 


Stt 

IU 


U5j| :::r| 547 


BsjUaKc Hae. Toafaridg, Wall*. Bt 01 
OppommdjrFd (44,1 Oft? j 339 

Kemiginm Hu^tsml Ud.? 
City-Grte Ha. flubeiy Sq. Bd 01-808 1088 

HmmShlAL __jm.O ZM54 | 3 A3 

KnlKlk day tSTt 


Security Selection Trade* Union Untt Ttt. Managw*? 

8 TbtOmcot Ml none* EC8N3L? 014884813 l”;^ oa£,S !f* - - E -^. 014528 BOH 

Kn* Gtt T4 Acc!?4l nfl .. J 270 TUUTFrt.3. — _[*5A 


Ibfft Gtb TB UKH22.4 


48^—1 4*1 


a ? J zn 


Slater Walker Tst. Mg rant, (a) (g) 


Transatlantic and G«fL Sees. Co-? 

si-BO New LOMU Rd. OHdnntedllOaSW 


1 London Wall BoUdJhea, !«*« Wail 
Zmadnn BC2M SQL * oHOTWraWS 


National Westndnstei? (a) 
«.Lattiw.»raPaBP oi-snmt 


aSfcjblranilzSj 


-4 SMI 


Capital (AccmnJ 


GdwtiTKihria" 

La.Brajm.JSeb.u_ 



BwityAccsia. — PXL2 U7JJ 

0, - aM *®® London WalWaKg} 

a a nmssfc-i^rz w== 

+13 848 B907UA. 023332041 


'Capitol Priority K7. 

Finan cial 2V ny__ 13_ 

Gurdlan Bond Unit Mgra! Lt4 




-J m 


—4 Z-49 


Wee* no Feb. la Nmrt de^w* H«r. 3 
Cariioi Unit Fd. Mgrs. Ltd.? (sHc) 

M lib urn House, Nemea*Ue«tM»-Tra« 21185 

Cariid_ _JS05 AMH ._. I 172 

Unite- 57.9 7BS J 172 

^ Birt Yurfd Qt 3*3 _...1 830 

Do. Aecom. Units J4J 36 3 1 MJO 

Nnt draUog d*s> FAIL 

Charter* mu* Japhet? _ 

l-PaternoEter Aour.EC*. 01-M83889 C*)l7xr.* 

CJ.lMtniMI pga 24*1 t 1*4 W|r 

ACCOM. Unlu._ 25.S 26 

CJ. Income 33 j « 

nj. Euro. Fin. — .. an 2 5# 

Accnm. Unlta 34.4 32 

CJ.Fd.Inv.Txt 242 g 

Ac cum. Unit* 26.0 77* | gju 

Wee on Feb. fi. Next **hnj Feb. 25 Hill 
Coafedenrataon Fkimds MgL Ltd.? (a) 

120 BeflCBS St, W2RKAY. 01-437BO40 fb< Brttl ^ Tnu S 

GrautJa Find 1»0 Nil —4 S34 

Cosmopolitan Fund Managers. <S Capital t™ 

g«he House; Louden End, Besn»aOdiL 
Bocks. (04948)71225 

Cramupoto.GtbFdlH.O 1U| -0 JJ 5J4 (®T?lSd^ 

Coyne Investment HgmL Ltd. InteL? (a) lg) 

7280. Mrtout Rd. Ayltxbocy- 029650*1 I5.dirirtapberStraat.ELGZ 

tujDcCruwth PB3 2L? -0J( Sift InM. lav. Fund pi 


U2 ^0^ 


tdiiuhai W ail Int . bt T 

^ _ ... SDK 01-628 8QI1 %S3St gl” P* ? 

1*0 QcaztDiiQ Trt. . (W.7 7231 -OAJ <JJft Sragbold Unit* [30.4 

Henderson Administration? 
ftrtrfffDX^Wns RvMgb 

<Rl Australian 

23.4 24.9 —02 

23J 246 

Itl Ntb-AJUdiemi _ J9.9 42.0a -H5.4 

5« 11. Aattla Wan, BZISD 

CabotJao.SB **5 . 74M 


285 

199 

xM 
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ln NEL Trsst Managers Ltd. ? 
47.0) -02) 620 HSoi QMt DMulSun. 


2.73 Ndstar 
MS 

— ♦ t * j ■ 434 New Conti Fund Managers Ltd. (g) 

BfanoLde Management Ltd.? TLN.OUiKeaeRd.Ayksbmy. vatSHl 

,sa» SgSaSffiEl:®! ga:ia ts 

** “I.* aaasiKji, si ^ a; 


3 AS 
237 
3A9 
3AZ 
9.4* 
559 
3-23 


ss 


MthcUd. A Lwnds. Mgn. Ltd. (a) 
a.ftrilMs'1 L*n q L ei n. EC*. DMB843M BrlLHirtlue!t!ri(z42 

*bmClfe *u M_-to 4 2-» NUt --J 3A4 Capital Act 39.9 

Met* on ftb lfc Next Mia* liar 26. Cap-GnmUi^, 28A 

, Century 595 

bm * Pitman Management Ltd.? — »» 

Bo. noafnuy **. ECl 01-000 IMS |*a 

HwnBlatH. (Hi 7SJ| ) 223 cnmali«fitel_J_ «j 

N«Xt sub <bj Kw. 2. Domestic 310 

exempt Trt. - - 743 

t&A - «rt JLB JS* 1 ^ C**- Fi Ken- Ltd. 5g gjy«* g-J 

■ *** 555 54 J enayn «rart, S.W-1. . 01-4288832 KT^T-r v. ”2 

Capitainnd! Kfti 71Z _ j 384 G*Itrf.ftIwZ S3 

J ■ frjfc d --j 708 Go. nod.: ZA9 

Next dertins r*b Z7. dubalGrtb 53A 

d ^ , Gold* General B7i 

Save * Fkasper GnmpM &«;«. g 3 

4. GI.SLBefenK London. EC3. ' 014081719 g!£hS s^ rZ SftA 


(aKT) 


lueocneHiud^ 

Wes* it Feb . 


Mere.Gn. Fbb 18 ..t 
AccL UnUaFbb I8.f 
Mora InL Fab 18 —t 
Ace. Unit* Feb 18_E 
Midland Bank Group 
Unit Tst. Blngrs. Ltd. 


Si? Norwich Union Insurance Group 
£;£ P.Q.&* Alton**. NR13NG. 080323NO 
t* 2 Cp.TrtJMFebII_.tMBA 2ftU( | 5A4 


Dealings to 014S4 RM 

Securities Limited? 
1.9 


•Fbr tax exempt ftmd* ebtr ^ 
mnel Unit TUL Mgn.? (a) 


Oceanic Managers (a) (g) 

CcurtxKMd House. Stiver Short. XfertLSbeflldd. a CV aThooms AMte EC W 28* 298 9201 
SI 3km .. . _ .... *0e«ante NWpt FBB24 _ 543 -^-1 30* 

x 't x FlunriaL 


Csuunoditylk Cen.-|445 

Do. Aeeiuu. W53 

Growth __[34 0 



rn Cenond-. „ 

20] ClOutbAMUm. E 

ao-fttossow- t 

IS M 

602 If 


Btcway. 


30.9s -a A 
MJ -oi 
341 -ft 4 

X.3 -0.3 
247 -0.1 
Ui -ft] 
21.7a —0.3 
241 +0A 
46.4 -8J 
20J -03 



2$i|~Gjf 5 97 Mhuier Fund Managers Ltd. 

Winter Hxe. AitbnrSu E.C-4 (H-SZS105D Prarl Tmt Mstnagers Ltd. (a) fr) 

S31 :™| 

01.2*772*3 . _ _ Pearl Orowtn Fo — P9A 2Ut-ftl] Ml 

*4 « MAC Group ? (x) (c) fe) Areumn oitx [ll* 449 

Crescoat Unit Trt. Mgra. lid. (a) (gj Ionian Unit Tst. BCogmnt Ltd.? Thrro(^«^ TuuerHib EC3ng BQ.0i- a845» igSi y... - {Sa NT) loi SS 


64.11 _ 

55.4 — 0. . 

57 As +0. 

34 Au -8 
48A 

110.1 

-^Pricmi ou Feb 17. Neat aub day Ibreb X 


Capital MH 
Fln'rirtSee.H 
IratamITft 
(zJEp'ao GUiJFd. 


luc.Uuits.__. j«3 

luLCooMimer P3.4 

031-2207331 Invert- TM-Si art* _ K9 
1m. Second Gen. _. H7JC 
Invert Trt Units™ fes 
1 nroun GraT B9Z 

Mln'rrtaTK. 


K££ys& 



4 JCdMHe Cbes^ Krtnbuisb X 
Crcseeat Growth _tzX3. 

Cm. Int crnafL. —142.7 
Cm. mrt- DW-—33a7 43 J 

Crta. Besenm ___02A 


031-3384931 8*. Crtemia Strati. &-CX 
423 Ionian Foreign*- 
L9Z limlwiGrowffi**— 

Ionian lne.Fd.r t 

'Next deallnc Kmr. 1L **Mar. ■ 


81-0»9Sa M&G General. 

,33 SfSSUB 0 


fl90A 


(Accum. UnltW— D69A 
H6GJDM F 


rtpb Ace. — B9A 

min. El 3 

■LA‘m lT«— gaft 

jSSttasulZwi 

kMdo TrurtfnT 

■x rt Jsn- 30- Nodi mb _ 

j§a~Ti is 

M rt Feb 2ftKexl aab3o-~Fbb. » 
g Brothers A Ca Ltd.? WOO 

deahallSt-KCft 01-5882890 

iTcL Q5ZJ USJbd I 45ft 

mm |17SS I 4 66 

Nest mb day Mar. X 

psgate Pragreasive Mgmt. Col? 
VNrtftE.CX 01-988(080 



_ _ 109ft 

Discretionary Unit Fond Managers Key Fund Manager* Ltd. (a) (gl 

2X Bloomfield St, BCSBI7AI* 01-638 4405 M. WBcSbECUVaiE. 014D89MD ^ (ASS^^lSfcr Sol 

94.3 “J-3 4« M ft G Speetal — _ B9ft 
-°4 407 (Accum. Units)— 1055 
_-J 737 M fcGH mpmm 1345 

41 BfadxsogM*; BC3 ~ 01-3882851 K<y PJ-F- — gft9 . «L4| -0_fl 471 ““Sim - " SV 

Pn«* ***!*• ISZ.9 • 554 -031 «a Kfebniort Benwsn Unit Managers? tf«WLUutt« — M.9 

Equity & Law Un. Tr. M .? (aXbUcl ao.FmebmchSL.KCa. 01-8238000 magrS^a^” uyj 

Ameroham Rd, High Wycombe 04043am - t&j Hf-3 1 12? “ * CKrtroYleld. U| 

«»..t. xi ^ utx 44*1-801 in 45JLUBt7i«_pZJ Tt-J] 1 421 (Accum. Pali*).— 720 

JupiWALmr-— J5L6 jib l& C Unit Trust Management LUL? M&GJsranAot— lotj 

The stock pcbmjm EC»1 1 HP. 018*8 2800 MAG^S'a^Z Nft 

crtxmi« — __».s— «4_i 4 g SO# :::j US MmsezB 

k92 Lawsoa Secnritie* Ltd.?(aHcXg) (Accum Ubito (C M 


FTamllngtos Unit MgL Ltd.? 

5-7, Ireland Yard ECffiSBH. fll-aWOOTI ilhiZn* m TJ? 

-jgj *■« LSciSuftGaw.K^ 


luo.o 



In coma Trt.. 

1^1*” ^ ! P ^ dL VaitTc - 63 Georg* St, Edbitergb EH22 Jg“ OH« 381 1 S£.°Pggg* f W K 

Pirtsm End. Dcnbrag. 0308505B Seat*Rc*earesW_in.9 77.91 I 008 ChutfandifehL 17 _(jS9- 

SOSS^M s m:.d *® tAcramumw— mr 

G.T. unit Managers Ltd.? Kfo "ft • SS Zz\ 

18L9LUwtina4frGnnd.EEX 01-0000181 AmoricmxFdi 233 -25J 

CT. Cap Inc __)CX9 65JM 1 2.78 Mmm. Dultt)*__ &5 34 



Do Ace_ 

CT.fpc. 

G.T.IL&AGM 
G.T.JatwaAGc- 
4GL Fms-EpFK 
G. & A. Trt. Mgra- thl <g) 

S, RcvJeicb RdL. BraotuDod. ffiPl&imot 

G.fcA. (25.4 ■ 37 Jj -04 4X2 


2.40 

3150 

3150 

230 

230 


Turadsy. rWedocadw- "W4f- UTlmwdsy. 


I 


PatsTs Eb. Feb IS— 102.0 

M6C Conv.GrUi 46 ft 

Clyde General 560 

CAecum. Cuial 72.0 

Clyde High lie- MS 

(Acxubx. units}. fil 


GUl Fd. 

GeDeral Unit*. , 

HlfhYldKMb- 
Inca* 

High 

_ _ caccujh.ubu*i— _ pa.9 370) ~03\ 454 

IS Scot bits Secnritie* Ltd.? 

553 Pelican Units Admin. Ui CgICO smut*. 

lRmtabsEUMnachmu* 062-2365680 Seotyl ri iL. )OA 

6.75 Mknftb BftT ftUI-OJ) 504. 

- 70S frannA l ygq V 

Jo r e ipctn al Unit Trust Magwtf [*) 




Nrt. High Inc 637 

NrtsraTBes'r'eex— 490 
N™ loan- — tu. 
N. Amur. Tst ___ 294 
Wurt*Gen.____ 360 

PrfxnsITrt. 3942 

Property Suns U5 

Provident _____ 103.4 
SeottlxhTrt.- ...-■ 50.9 
SeeuriJy Firm S90 

anew 10.4 

SK&r; iy. 

Uni venal Second- fll.0 




Barbjcm Feb 19— J65.4 

(Aj-iti Dl Uni la I 90ft 

Barb EuroJibSX- 905 
... BuckJun. Feb 19_ 75.9 

(Arcum Units) 174 

IS ColrmfoFVu 13 Lffl 

“2 (AertUPUnltQ— 121ft 
Glen Fd). 17 42.9 

Jg (Accum. Unit*) MJ 

UwlboraFeb J7_ 5X3 

» StSSOSKr; Bf 

S*S\HtWbW_tt5 

S-9 (Arciun. Units) 

SS Vaa.GvaKrb.17_ »J 

J-S (Arnra ifoitx) f 


VfinRg.Yd Feb inns 
WtctaoborFrblO.-pOi) 

(Accum. Unit*} (550 

See also Gricrcsoa Winsgwacat 


ftOTU 

91-' 

12M 
328.1 
463 

& 

*s 

7Vw _ „ 
45J -03) 
547 
4fti 

TS-® 1 


471 

4.70 

5.M 

479 

479 

438 

430 

47ft 

476 

ys 

901 

IS 

5S 

5.00 

500 


Trident TrastsfaKg) . 

Schleslnger IVnrt Managers Ui 
XOO.fioaUi SirneLDaratart 030085*41 

Amen ran Growth™ POX 32JI+OJI - 

Income BJ 370 -Ofl XSt L 

Itt .Withdrawal f57 ■ 105 -oB — 

I nil. Growth 502 53 *u +03 350 

Market Leaden Z30 25.1 -OJS 407 . 

-Nil Yield” 270 . 227 _J — 

SeK Am EUempt*- 232 244 .„,.l — _ 

UJSL Growth 160 141 -Oft) 477 

■Next xub. day KbKL 


Tindall Managers Ltd.? 
Ift Canyngc Road, BrictoL 


I DC. Dtl Fdx 18 1096 1 44 7t —J 

Do. ACC. Feb 18 142.4 1490 

Cop Dlx. Feb IB — 774 1024 

Do Arc. Feb 18 126 0 3330 

Expc.OM.Jnn- 28 _ UB 9X2 

DoAcc.Jan.Sa 1070- 113 J! 

CnnjTtKeFch 18— . 750 71* 

Do Aec. Feb 18 — 15.8 90ft 

lnLErn.F4 Feb 18. 2410 211ft 

' 2UI 


.0X12 32S4X 


5S 48 Hmtsu Bonier os Thsmra 048U8HB -H &** AlHance Fnnd MngL LUL 

4ft* ,P < pctnitGpGtb__|U30 N _J Mi *£ Z? 1«J| US' «5? ti&tET 

S Picead9llly Unit T. Mgn. LUL? (aKb) J- Henry Schroder Wagg * Co. Ltd.? 7MD - “*«« AyleUwrry m» am 
3J1 85. London WM1.ECX 014380801 OO.Chaqulds.E.Cft 01-jECB2Sa ^ SS . W-jl 334 

tK Extralncome HO X5* +0.£ 950 CupltslFcb 17 MS «■« * — *P«enx on Feb. LL Nt 

*2 Income ft Grawth_ 27 7 297d -Oft 450 (Accum. Units) WO 

8-71 Portfolio Capital 370 4fttt-0J 330 Income Feb n __ U3J 

L28 Port GrMKB ft Inc. 4S0 S2J| -Si 744 (Accum. UnBxJ 1749 _ 

JS Purt-Prtvrte 205 2SJbd+flft 408 GenenlFeblB 570 60 

2." ShenlwPurt 180 00ft] -ft! 43ft 'Accum. Onto) i» 39. 

227 Europe Fob Et Ml 

in Practical larert. Co. Ltd.?(yXcl ^pSSwSSif!! U4* 

Jg Enrolls Hx.W1d.TT. Centro. El. 03-4238803 > g»C-EX- rcb3-_ W.4 

« S3SM£±!rBii; ill 

J" rmWd* Life lev. C Ud* WWM; XwUMeTM . X WMt 

„zrBt&E38 

904 High I n— as P9-7 -OJJ 7.04 Dsnllag ita 

> I 



H! Stewart Unit Trt. Managers Ltd. (a) DcAcelFeb u. . 1 Ht* 
026 4ft Charlotte Sp, Edinburgh. 011-2203=71 
7-25 Sbemut American Ftasd 

MMZ Standard Unita— MS 52? I 540 

Accum. llnils {5X4 S3 — 

Withdraw*! Obits -|4X4 «3 J _ 

Stewart British Cviui Pnd 

•SUsHhudt QB2.9 107.41 t SB 

3.97 A**um Units UiM i j - 

473 


038 

039 
480 
400 
452 
452 
470 
470 
407 
467 


300 


Tyndall Nat. and Conan.? 

Inc. Du Feb 11 (1292 

Da Arc. Feb ll~_[l610 1671 

Cap Dlx. Feb II — Roift -107J 
Da Acc. Feb II 0180 123J 


•For la uHSopt hud* hO 


NKt Kb d*r Mar. Ift 


TSB Unit Trt. Managers Ltd.? (y) 

21. Chantry War. Andover. Hants. 098482180 

<Wia(teiS3!^l‘jM5 ,a81 MMloftl 300 
Oft 43^-03 306 

Jft 609 -03 2.97 

(blDa Aceum— 1 m B 6Xfl -0j| 2.97 


Ulster Bank? (a) 

303 Waring Street, BeUast e mwi i 

Ml (UUbter Growth _ |323 3S3rt -03J 407- 

«h Targcl Trt. Mngra. Lt«L?(aHg1 

400 7ft Bream* Bid**, EC4A 1EU. 002420777 Unit Trnst Arco&nt ft Mgtnft Ltd. 


72-00 GrtriraoroRiL. 
Tbrget Commodity- 1 
Target Flnanelai — 

Target Equity 

Target ErFrb 18- 
*Da Acc. Ihuts-H 


JH=J 

DauHna day XVosday. 


I 


Tin. lac 

Tgt-PMt.. 


FHxl8_ 





457 

IS 

5.47 

5.47 

3.98 

212 

212 

249 

1830 


S&inactm;LunpEC3M3DX. N-S34SS1 

FHnn Hie. Fund _ 015.1 ULM I 494 - 

GromWincbeder_aaft 19.6d _ J 852 

Gt.WnberOvseax_.U74 U.M J 529 

Wider GrtbFo<L_g40 2S rt ™] AZ5 

Da Accum- P63 27.7 1 j 435 


Wider Growth Fnnd 
50 » ncine Lana EC3M 3DX 
Income Units— .1246 


1207 Accum. Units . 


1 


014334381 

2S.« J 435 

27.fl__.l 415 


REGION Al, MARKETS 

xdeKtkm at the chare price* previously abovrn under regional he a rt ng* I* 
ted below with quouttaa* on London. Irish Issues, most at which are nod 
Hy luted In London, are shown separately mud with price* a* on Che Irish 
*1*. 


’Inv.aOp 
Inal uk 


‘.BCLBOp 
Croft-—. __ 
— Hosctij ran 
.rtLA.) — 
McHdy- 
TVk.lOp. 


aeSFsop. 

srft Sim*) 
-r CL) 


18 

33 

30 

140 

25 


Ift 

14ft 

12 

76 


Qnl|£lHp£L. 
HxQxm Sleigh tOg 
HinonuBrew- 
I.OJLSUn-£l_ 
HdttfM.)Sp_ 
Kle an -e Ze 


P.MLA. 


FeareelCBJ- 
PecIMUli — - 
Richards lOp ._ 
RobbCxlodonSh 
Sqanl02P_ 
ShcHicld Brick _ 
ShriLRcIrshmt. 

» 


370 

! 

100 

f. 

138 

|tl 

255 


18 


80 


88 


54 

+1 

80 


3*2 


24 


44 

+2 





140 



ShiMiSrtnn— ) 29 (-1 
SmdaXI <WmJ _ | 53 |_.. 


DDS8 


AUtncixGaprEll 

SES&u- 

cicntaailaii 

Concrufu Prod*.. 
Goodbodvffil).'. 
Heiton (Aldus-) 

Irish Disttllet*. 

Irish Wire 

Jiienh — ... . 
Sunbeam. 
Unidnre— _L_- 


4T a 

XZ2 

41 

85 

34 

33 


8 - 

& S -hi: 
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INSURANCE, PROPERTY, BONDS 


Abbey life Amrance Co- Ui ' Chrtiue. Japhet Life Am- Co. Ltd.? Hatribra LUe Anurance Limited ? 
1-3 SLFauK* Chore hyanlBCft 01-J48B111 1 Paterorour Haw.EC* _ 01-0482880 TOMPwt Uon London. W1 01-4000031 


P roperty Fd- 


)U60 


Property Ace 114ft 

FelacdveFund >7 ft 

Convertible Fn»d__ lilt 

PMoney Fund 105.4 

Pen*. Property 1235 

PTylMrnrtw _ . 11 3 

Peux. Sw u rrty 108.0 

Poos. Munaned — . 1255 

9ProtL FA Ser.4 463 

VStun.ra.Ber. 4 W5 

VBqnUy FA 8*r. 4 _ . MS 

VConv.ra. S*r. 4 107 

I M onqrraSer-4— 95.7 


313 

25-0 — 
1233 — 
IM S , 

70S 

117ft -... 
mi 

130.1 

646 

113.7 

132ft - ... 
101ft - — 

103.7 .—. 
205 — 

100J ...... 

VMM 


♦Fixed 1st FA 11X0 

HambtoBtnsfty 13X6 

Property; 123.9 

ManugedCxp__ 11X0 

The City of Westminster Astttr- Soc.? KnSrtCmlllwi 

Blngrtead fiteoro. e Whitthm* HouA Pm.1^coArc 0*4 

Crrod^i.CB02IjC 0X4048486. 

Pint Unit . 

Fourth Dnit I 574 ^ 


LHUZIA, UI-OnVQM i 

±~O a !!3eI e. 




PK.Kn.6N. 

♦PwrftX Cap. 

•Pm. FJ_Acc. — . . 

♦Pm. as. Cajx b040 

•Pan- KB. Acc. £*9.9 


Stf:! | = 

U04 -ort - 

1301 -Oft). - 
153.1 ... 

142ft 
1631 

193.9 — , 
11*5 .— . 
1273 
211.4 
115ft 


The CftF Wmlnrtor Ass. Ca lMJf 
JSSSaSSt* WW “ to “ MM pT Oak Boneltt Bmdet y 


life * Equity Aanranee? OnkUfe Assurance Ltd.? 

1 Olympic Why. Wtobly.HAStINB 01-0028874 40. mndaorRoBASaugb 



Scot Widows’ Fad. * Life Aaa Soc. 
ToLSOlB o. St Andrew's Sq. BOnhanth ESS 2YD 


ASnny life Assurance Ox, Ui 
31. Old SurQnutoO at. wj_ 


OOD PRICE MOVEMENTS 


ON 

Danish A I ner tont 

British A.1.MT loot 

rista Special per Lent ... 

3 olish A. i per tont 

Jlsle r .4.1 per ton? 

rER (parkpli 

\IZ per 20 lbst 

English per < u it 

Janish sailed per cutt--- 
ESEU 

ingiish cheddar while 

rindless per tonne 

SIZ per tonne 

S* 

lome-prod. Standard ... 

Large 


Feb. 1» 
£ 


Week ager Month ago 


£ , 


1.030 

1.030 

1,030 

8S0 

940 

980 

030 

930 

9B0 

930 

936 

980 

S.05- 

S.I1 3.03- 

8.11 aos. 


45.3S-47.77 45.39-47.77 45.39-47.47 


47.63-49.31 


— 47.63-49.31 


S48 

320- 3.30 
3 30- 3,40 
Feb. 19 


1.008.33 

846 


847.77 


320- 3 30 2.60- 2.85 

3.40- 3.45 2.90- 3J0 

Week ago Month ago 


rides 


7 

icotrtsh killed 

(« KKCFl 

lire forequarters 

\rgcjuioe chilled rumps 
B 

English 

iZ PLs-PM s 

v (all weights) 

TON 

ingli5b even 
LTRY 

{Toiler chickens 

London Eqg Exchange 
• delivery February 22-29. 


per poiuid per pound per pound 


3 60—39.0 37.5—39.0 3S.0— 40.0 
28.0—31.0 39.0-31.0 28.0—29.0 


34.0— 40.0 34.0-40.0 30.0—36.0 

30.0 — 32.5 SOD — 32.0 — 

28.0— 38.0 2ft. 0 — 38.0 28.0—38.0 

17.0— 24.0 17.0—22.0 10.0— i 10.0 

210—870 21.9 — 20.0 21.0—20.0 * 
price per 120 egga t Delivered. 


PAY LESS TAX 

C0HT80LLIN6 DIRECTORS, SELF EMPLOYED 
SECTORS OR EMPLOYEES 111 DOD-PEMSIOWBLE 

EMPLOYMENT 

* you taken full advantage of th* Taxation Conerarion. mll- 
i to provide Substantial T» Free Ca*b Sim plus Ufetuna 
xne at Retirement? Every ^ X«« inv ** t i» «ubject to tax 
rf at the highest rate you pay and the fund* In which your 
» is invested do not suffer any tax on the interest evnod or 
ltd Gains made. 

example, a person aged 54 earning 00,000 a year who makes 
rt Annual Investment of £1,250 amid expect a Tax-Free fump 
> sum of Q2JS00+ az 65, plus an Annual pension of £9,706*. 
should benefit if you act before 5th April, so complete the 
»n below and send it to u* today. We will then prepare 
send you details with a quotation. 

w Bran, .mime ft. wiwnwd a*r+ t bc*M* « »■ *_*» 

oy, Wk« IS* office* mid « «ri«* 10 t " Tf “* taw ■** In ” 
oo» practice. 

ATTIMER R0B1NS0R & PARTNERS LTD. 

(Insurance Brokers) 

39, Charing Cross Road, London, WC2H OAR 

Tel: 01-437 2621 

--------- - 1 


? Address 

tit TeL No. Office TeL No. 

• of Birth . Top Tax Rate *■ 

itri ?*■*««■ Life Cover Retprired?..-. 

Widows Pension required? 
rant to hve«t pa. — 

you a Controlling Director? Self^mptojrad? 

" "^pwttionahle emptojfin«nt?_^— 



S3 


087.6 

noi.9 


9%rj*BUv.ra 12X9 

WbftewB USA 

Ota. Mobs. Pu. 188.4 

nap. Pm. Fta>d _ U80 

Da. Accura OU 

Fix. Int. Pro 187.9 

Da Aroma — XZX5 

Ytfklnv.Pna 12*5 

‘ U3.7 


LI , 

M55 +0ft 
ZZ88 

U3J .-._i 
147J -8.1 

UflJ 


uaj +oft 

10V7 +8.11 — 
189ft +b4 — 
U0« 

ua.4 , — 

m ft -b5| — 

317ft 

uu 

140ft +0J| 


47ftJ 

M2 

Innstori Opt. Bd -Z^n5 


EqabyRum P90 


410] 


SmrtroaBed.lftmdoa.0Vn: 
— Harts of 0*0 |SL5 


_ Wnlail niter towed rand 


Perbnnc. 

Bmenea 

Gtmd 




oi an an 
JM* 4 - 


- . Bill Snort life Aranr. Lid. 

NXATmror, AdJeoiimlmBA. Q? 018M4SW 

BBllRmCUL.|UU 150 | — 

fDo.Mm.ftut E55i . 


valuation My lest woridne der ■* the * 


mq__4 _ 

Hmniil life An. Co. rt Caaeds 

Imperial KooxaGidMftinl 71388 

J - 


_ Gamnsu — po.7 

81-007988 Ps.GLFd.Fflb 13 


AJttEV life Assurance Ltd.? 

Alma Bae. Alma RcUBcigtta MgriotBlOL 

nrodiirt Pro Fd” 


Cnsmerdi! Union Group 

BL Hotro-a. I. DedctiluB. BC*. 

VarlaMoAn-Ae.Dta| 57.90 I — i — 

Da AajralipUM 1 D03 |-«ftll — ^ Ufe fos. Uou Ltd.? 

Confederation Life Insurance Co. Baasa Mwerf Bnmri Rrod. 

10), Recent 9L.W1B BAY 01-4378840 

♦CqeripFtmd 
OMroagodPtoBd, 


TnedHpsaeed fUifl 

Triad Mg d-V—ta — 1 1110 


"M=l = 


105.9 


Atlantic Assurance Co. 

Sro Mjg Proper^ gwO Aax. 


H89A mf 



H , 1 ’„ 





...... 






-- 


— 


Fljred InL Uid(*_ 
ftpUl Unit! — 

— Property Carta 

— Managed limtx 

— MmrRud... 

— X.ftc&GUtBoo 

— KX& Gort. SC. Bd. 


Barclays Life Assur. Co. Iftd- 

ZSBDmford Rd, E.7. OI-SM SW 

BarolWhonds -|96J ' 1X1.51 ..-.4 — 

Carront unit value Feb la 

Becbtvc Life Assur. Co. Ltd.? 

71.XftiaxbrodFL.SC3. 010831288 

Blaet Horae Bd__ | 145*0 | j-| - 

Brandts I Id. - 

38.FrochuTchSL.EC3. 

Biranda Exempt, [920 


Managed Pro. Fd.._ 

Property Pen. Fd. 
fmlxeud In. PnL 

Cornlrill Insurance Co. Ltd.? 

33, Corn hill. EC J. 01 

S lita] Feb U ..— J 389 0 

Special Feb I5_| 4X5 _ 

Mn^bBa Dec 23.- [132.8 .191 

Credit Me C om me nt ' Insurance 

80 Merit Lima EC3R7TN 01*088 1188 Uro Beulrji Pnd. _ 

CNCMnedFU QM.88 18»8« . — . Ura . Ac. 

Has aged Pda. ^n. M48|«B18( — 


12*1 
142.9 
1007 
1 118.1 
IMS 
ii»o 
1006 


J=FJ = 


•41a airtaniitieiiil—... 

♦nxeien FrdJ m_ hii2 
•Foreign Eqully fll5.9 


138.7 — 

380ft 

U/U 

124ft 

1895 

1213 

185.4 ._... 

04ft 

115ft 

315.1 . — 

112.7 ... . 

'132.4 

110ft 

223 ft ...... 


♦Deposit Fund p40 

♦SrieSroAiLra _ 105 

life Atsur. Co. rt Perasyivnais 
3»42 New Bead 8L.W1T0RQ. OF4M83M 
LACOPOnlla p02 ttfl ...-J — 

Lloyds life Assurance? 
aU lamtanhxlIS*-.EC8M7LE 01-1038821 
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Pen PdFd Fbb lfl_ 1115 317ft 
♦ProfttiJn-Pablft.. 04 9 14U 

♦PnJJpFaftebO^SWft 121ft 

MAG Group? 
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Cash value As £100 pre mlgm 


- 1 


080222371 

-1 - 


051238082* 
38051 - 


NHL Pensions UtL - 
MUiro Goat DotMag. Star, 
Nelex Aec. Datti_gL9 


Save A Prosper Grasp 
"U- 4. Gt-BeWx; London. EC3. 

“ 4,, J — fBridXsv.ra 0810 

1 — •vpraobFda JIM 

Deposit Fd —08*7 U03 — 1 

EqnltyPen. Fd 02M lftlftj -0.41 
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. -3»£Ek -saevH ” 

AAany Fuad Hnagetneat Ob Ltd. 
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NAV per ibxre Feb. M SOB360B. 

1.06 <Hd Court Oonnuodity FA, Hgn. Ltd. Fw TriNnnph InL Fhd. MBs. 
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r.tfiaq 01498 789Q ffeglt &JL 
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BID TO MINIMISE DELAYS IN POWER STATION CONSTRUCTION 


CEGB audits 1,000 suppliers 


Iceland 

breaks 


THE LEX COLUMN 



BY DAY iD FISHLOCK, SCIENCE EDITOR 






THE Central Electricity Geflerai- 
sng Board as proposing to audit 
the performance of about 1.000 
U.K. engineering companies, in 
an attempt to minimise tie risk 
of costly delays in power station 
construction in future. 

The full audit, by CEGB engi- 
neering services da vision, will 
cover die managerial and finan- 
cial competence as well as the 
technical competence of the 
companies. ■ 

But the Board stresses that the 
audit will be carried out in co- 
operation with each company, 
and the report will be agreed 
with tiie company and will in no 
sense result in a secret dossier 
on its supplier. 

It has already begun to audit 
about 500 suppliers for com- 
petence in quality assurance and 
programme management, in con- 
nection with the new 4.000 
MW nuclear programme based 
on the " steamer " isteam 


generating heavy water reactor), 
and it plans to issue its first 
“ certificates of compliance " 
later this year. 

Later it will extend the audits 
to cover management of the 
design process through all stages 
from the drawing board to the 
production tines. 

Its certificate of compliance 
will also stand the company in 
good stead in export markets, 
the Board claims, because of the 
high reputation enjoyed over- 
seas by the standards of engin- 
eering demanded by U.K. 
electrical utilities. 

In a presentation on the 
management of large-scale high- 
technology at the Institution of 
Electrical Engineers last night. 
Mr. Robert Paddie. CEGB mem- 
ber responsible for technology, 
outlined the circumstances that 
bad led .his Board to implement 
an elaborate system of auditing, 
covering not only its contractors 


but its own design and construc- 
tion performance.- 

The cost of a delay in the 
completion of a large modern 
power station was so high, said 
Mr. Peddie. that it was. “ impos- 
sible to devise any contract in 
which potential excess costs in- 
curred by the Board due to poor 
contractor performance can 
ever be recovered from the con- 
tractor, even by talcing over the 
full assets of the company.” 

He illustrated his point with 
the example of a 2, 000 MW station 
costing about £350m., the main 
contracts for which would be 
worth about £50m. apiece. If one 
of the main contractors defaulted, 
causing the project to fall a year 
behind, it would cost the Board 
between £59 tn. and £84m. in 
interest charges, contract price 
adjustment, and time-dependent 
costs. 

la addition, there was the 
expense of replacing the missing 


electricity from older, less effi- 
cient sources— £30m. for a fossil- 
fuel plant, and £110m. for a 
nuclear plant 

But all the CEGB could expect 
to recover from its defaulting 
contractor, said. Mr. Peddie, was 
£2.5m. in liquidated damages 
liability (at S per cent.). I 

New CEGB stations which have 
been seriously delayed include 
Hinfcley (nuclear), 45 months 
late in generating its first elec- 
tricity. Fiddler’s Ferry (coal) 35 
months late,. and Drax (coal), 33 
months late. 

A study carried out by the 
CEGB of the reasons for these 
long delays has established that 
for every £10.000 that the Board 
and its contractors failed to 
spend at the design stage, costs 
of the order of flm. could be 
incurred for design, manufacture 

and associated time-de pea dent 
costs at a later stage in the 
project 


with 

Britain 


BY OUR FOREIGN STAFF 


ICELAND last night broke off 
diplomatic relations with 
Britain. It is not only the first 
diplomatic break in the three 
cod wars between the two 
countries, but also the first 
between two Nato countries in 
the 26-year history of the 
alliance. 


Query over ‘Madness’ to commit troops 

Drapery in Rhodesia, says Ennals 


A Note handed by the Ice- 
landic Charge d'Affaires yester- 
day to the the Foreign Office gave 
the presence of British frigates 
within Iceland’s unilaterally 
declared 200-mije zone and the 
activities of British trawlers on 
the Icelandic fishing banks as 
the reasons for the break. 


The Foreign Office said that 
by this action Iceland bad once 
more worsened the dispute. 


In Brussels. Dr. Joseph Luos., 
the Nato Secretary General, said 
that be was .willing and ready 
to continue his mediation role. 


accounts 


BY DAVID BUCHAN 


New points 


By Michael Lafferty, City Staff 


MR. A. BRIAN WILSON, finance 
director of United Drapery 
Stores, who is a chartered 
accountant, has been asked by 
the Institute of Chartered 
Accountants rn England and 
Wales to explain his company's 
failure to comply with one of the 
new accounting standards in its 
1975 annual report 
The institute also wants to 
know wby the auditors. Viney 
Merretts. had not qualified their 
report on account of UDS’s 
departure from Accounting Stan- 
dard 6. which sets out to elimi- 
nate the practice known as 
reserve accounting. This has 
generally involved treatment of 
extraordinary items of income 
and expense and adjustments to 
reserves rather than showing 
them as a separate item in the 
profit and loss account, as now 1 
required by the accounting 
standard. 


UNDER NO circumstances will 
British troops be used to protect 
the Smith regime in Rhodesia. 
Mr. David Ennals. Minister of 
State at the Foreign Office said 
yesterday. 

Mr. Ennals *s remarks followed 
speculation in Westminster that 
a statement by Mr. James Calla- 
ghan. Foreign Secretary, on 
Wednesday, hinted at the 
possible use of British troops in 
the event of an attack on 
Rhodesia by Cuban-led troops 
based in Angola or any other 
insurgent guerilla force. 

"No British Government, of 
whatever political flavour, would 
commit British troops on the 
continent of Africa in a war on 
behalf of the (white) minority 
against the (black) majority." 
Mr. Ennals said in London. “It 
would be sheer madness to do 
so." 


verv different situation than for 
us to allow Mr. Smith to suck us 
into a race war in southern 
Africa.” 

Mr. Ennals took pains to em- 
phasise that there was no differ- 
ence of opinion on this between 
him and Mr. Callaghan.. 

Both agreed that British 
responsibility for the white 
Rhodesians' welfare would take 
effect only if Mr. Smith acknow- 
ledged Britain's authority “with 
all that that entails'’ and ended 
his 11 years of illegal indepen- 
dence. Neither Minister gees any 
sign that Mr. Smith will do this. 


But a senior Foreign Office 
official has recently visited Cape 
Town, it was revealed yesterday, 
before going on to Washington 
to discuss southern Africa. 


Rebellion 


The investigation concerns 
UDS’s accounts for the year to 
ehruary 1. 1975. which show a 
deduction for extraordinary 
items of only £1.000 in the profit 
and lass account. However, Note 
7 to the accounts shows that 
total extraordinary items 
amounted to £2.7m. including a 
£T-2ni. write-off in respect of a 
deposit with the now-failed Lon- 
don and County Securities. All 
this, except Tor £1.000, was offset 
by a transfer from reserves. 

Mr. Wilson confirmed that the 
institute had queried this treat- 
ment, but said that contrary to 
his advice the UDS Board' of; 
director had decided it did not 1 
agree with the accounting stan- 
dard In this particular case. 

Mr. B. C. Dixie, senior partner, 
of Viney Merretts. sard that bis 
firm did not consider that the ! 
UDS accounting treatment 
differed sufficiently from, 
Accounting Standard 6 to war- 1 
rant a qualification in the audit 
report ** It was a marginal 
decision." 


There was only one set of cir- 
cumstances. Mr. Ennals told the 
Royal Commonwealth Society, in 
which Britain could become 
involved and that was “ in polic- 
ing operations after a return to 
legality and while an agreed 
settlement was being put into 
effect" 

He added: That would be a 


“Lot us not forget that the 
people who are now talking of 
Britain as the protector of last 
resort have been in rebellion 
against the Crown for more than 
a decade. Their claim on 
Britain's protection is valueless 
whilst that rebellion continues,” 
said Mr. Ennals. 

The Minister also flatly denied 
that a senior British official had 
visited Salisbury last week and 
offered Mr. Smith “ a protection 
deal “ if the Rhodesian leader 
would leave office. 


The Cape Town talks were 
chiefly concerned with the almost' 
total failure of Mr. Joshua 
Nkomo. leader of one section 
of the African National Council, 
and Mr. Smith to narrow the 
wide gap between them. 

But there was only slight hope 
in Whitehall yesterday that 
South African leaders were 
ready to use their ultimate 
lever on Rhodesia — telling Mr. 
Smith that he could not count 
on South African help in a war. 

The British official’s talks with 
the State Department last week 
were largely taken up with this 
aspect of tile Angolan war. 

In a radio interview last night 
Mr. Wilson said Britain was 
exerting all the pressure it can 
on Rhodesia for a settlement 


, Dr. Luns bad put to the 
Icelanders new points made to 
him by British Ministers - in 
London on February 11. The 
principal one was a . British 
invitation ' to the Icelanders . to 
give an indication of bow big 
they thought the British catch 
should be. But there has been 
no reply to any of the points. 

Yesterday saw tl)e first British 
casualty ’in the present cod War- 
wben a warp of the trawler Royal 
Lines, cut by a gunboat, whipped 
back on board. A crewman 
suffered what British sources 
described as “ serious back 
injuries." 

Fo flowing formal notification 
of the break in diplomatic rela- 
tions, theNATO Council met in 
Brussels in special session, and 
expressed its “deep regret” 


Reykjavik view 


He emphasised that the British 
Government would be very much 
against an attempt to find a 
solution of the southern African 
problem by - violence or an 

MPLA demands South African 
withdrawal. Page 5 I 


Jon H. Hagnusson writes from 
Reykjavik: The announcement 
breaking-off diplomatic relations 
was made during a very delicate 
wage dispute and the most 
serious General Strike in the 
history of the country. 

The French Embassy in 
Reykjavik prepared to take over, 
responsibility for British j 
interests in Iceland. 


The projected 2.5 per cent' 
growth in. public spending Joy 
1976-77 (actually more than the 
2.1 per cent, growth- estimated’ 
for the current year) had been; 
well leaked around the Stock 
Market, so there was little 
immediate reaction to the publi- 
cation of the White Paper 
yesterday afternoon. But the 
document, even if the targets 
were achieved, still implies too 
high a level of public sector 
spending. * The tax burden 
will continue to increase and 
it looks as if tiie public 
sector wil ble borrowing 
on a substantial scale for the 
rest of the decade. If the later 
projections for public spending 
are to be believed the borrow- 
ing requirement will fall back 
from a projected peak of 
£ll-12bn. in 1976-77. However, 
there is little reason to feel con- 
fident when short-term slippage 
continues to be so great;, 
planned spending for 1976-77 
has now escalated to 2.9 pear 
cent, above the last Budget 
projection. 

At least the Treasury has this 
year woken up to the problem 
of debt interest Which is granted 
a section in the White Paper all 
to itself— suitably enough,. when 
at £5bn. it accounts for a tenth 
of all public spending. Last 
year the White Paper was 
smugly assuming that the real 
burden of debt service would 
fall, but cow the Treasury, 
embarrassingly, has bad to write 
up its funny money estimate of 
1978-79 debt interest by 80 per 
cent (to 13 per cent of public; 
spending).- 

The White Paper still argues 
that debt interest produces a- 
relatively low demand for real 
resources. ' which could ' be 
sinister if it implies an un- 
willingness to pay a real reward 
to investors. But the figures 
illustrate the Treasury's need-- 
if it really believes that inflation 
is in long-run decline— to find 
a. more flexible method of 
financing the deficit than* 
through fixed coupon gilts. 
Company treasurers will under- 
stand ' the problem. 


Index fell 0-6 fo 396.7 


imilJma- 


w t t BHfle . of tho imps* 
is that it would wo 
suit “notsjgnigcaBtiy 1 
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See also Page 1 ! 
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French interest could cost 


U.K. 50% of nuclear order 


BY CHARLES SMITH IN TOKYO AND DAVID FISHLOCK IN LONDON 


The UDS case is thought to J 
have heeo one of the most clear- 
cut or about 20 cases of alleged 
breaches of accounting stan- 
dards investigated by the insti- 
tute in the past two years as 
part of its increasing commit- 
ment to monitoring accounting 
standards. In each case it has 
relied on a policy of persuasion 
to bring about improvements in 
later years. 

Mr. Wilson Is believed to have 
been asked to supply the insti- 
ll’ le with a copy of UDS's 1976 
annual report and accounts. 


THE HITCH In negotiations 
between Britain and Japan 
over a £500m. contract for 
reprocessing spent Japanese 
nuclear fuel, which arose last 
October when Mr. Anthony 
Wedgwood Benn, Secretary for 
Energy, asked for more public 
debate before the contract was 
signed, could cost Britain up to 
half the value of Ihe contract 

The French, who previously 
had shown no interest in com- 
peting for the Japanese con- 
tract have now -asked British 
Nuclear Fuels to discuss taking 
part in the project. 

Britain and France, with 
West Germany, are partners In 
a tripartite organisation called 
United Reprocessors, formed 
originally to pool European 
reprocessing capacity. 

The British company’s 
dilemma is that if it refuses to 
discuss the Japanese contract 
with its French partners it 
risks all-out competition from 
the French for the entire con- 
tract, for 4.000 tonnes of Fuel 


over the 1980s. 

The awakened French 
interest follows the French 
Government's decision to hive 
off Its nuclear fuel activities 
from the Atomic Energy Com- 
mission (CEA) last autumn, so 
creating an independent com- 
mercial company analogous to 
British Nuclear Fuels. 

News of its interest comes 
on the eve of the arrival in •' 
London of five Japanese repre- 
sentatives of ERG. the Enrich- 
ment and Reprocessing Group, 
which is negotiating the con- 
tract on behalf of a group of 
Japanese electrical utilities. 

Although British Nuclear 
Fuels still has not received 
approval from the British 
Government to sign the con- 
tract,' It was optimistic that 
approval would he forthcoming 
before Easter. A public debate 
held Id London a month ago 
aroused little interest from the 
general public, and produced 
no fresh arguments against 
what promised lo be Britain's 


biggest-cver nuclear export 
order. 

The French intervention, the 
company believes, is virtually 
certain to cause further delay, 
while the partners work out a 
basis for participation. One 
part of the contract, estimated 
to be worth more .than £100nu, 
is likely to remain with the 
UJL, which alone has the 
necessary facilities for - traqs- 
-. porting, the spent fuel to 
Europe. 

But the French could well 
expect up to 50 per cent, of the 
£400m. contract for reproces- 
sing the fuel and recovering 
Its plutonium by-product. 

Another important conse- 
quence of Ihe loss of a large 
part of the Japanese contract 
Is that It would seriously 
affect investment - plans at 
British Nuclear Fuels’ Wind- 
scale factory. -Unless it 
obtained other big contracts it 
would probably postpone con- 
struction of its proposed big 
new reprocessing plant 


Mr. Kenneth East. British 
Ambassador, will leave Iceland 
in a few days. The newly- 
appointed Icelandic Ambassador 
to Britain. Mr. Sigurdur 
Bjarnassan, is still in Iceland. 

The man to be in charge of 
British affairs, Mr. Eric Young, 
First Secretary at the Embassy, 
will be a Consul-General in the 
French Embassy. 


Weather 


ICTs shares rose 7p to 384p 
yesterday— a 15 per cent gala 
this year — and the increasing 
number of bulls will find plenty 
of farther encouragement in the 
1975 results. The fourth quarter 
total, pre-tax -and grants, is 
£103m. (including £16m: of 
currency gains) against £66m. 
(£13m.) in the preceding three 
months, which leaves the full- 


year total £128m. down at 
£327m. Although. ICI lost money 
on fibres throughout the year 
and suffered a downturn of: 
about £65m. into the red on the 
Continent, this is a much better 
performance than has been or 
is likely to be reported by the 
other European majors — reflect- 
ing iCFs broader base. The 
main recovery so far has come 
-from exports, up again to the 
quarterly levels of summer 
1974, and in overseas sub- 
sidiaries, while bulk chemicals 
experienced an especially strong 
final quarter, and plastics 
showed signs of moving 
“ modestly ” ahead again. 

So far in 1976, there are 
indications of a ■ “marked*’ 
recovery in demand and prices 
in U.S. fibres, though the con- 
tinuing over-capacity on the 
Continent may limit the rate of 
.pick-up there.- - Against this 
background, external projec- 
tions for 1976 profits have been, 
revised upwards ,40 not far short 
of the 1974 otgeome. 

Even last year, however, net 
cash flow was £3l3m. compared 
with fixed investment. of £332m. 
and additional working, capital 
of £60mv,so after large over- 
seas . borrowings the group 
finished .1975 ' with almost un- 
changed liquid resources of 
£20(hn.- This.. puts rights. issue 
speculation in its proper per- 
spective: . . anyway the group 
intends to raise the money 
needed for the North' ; Sea 
independently of the chemical 
business, probably through the 
banking system like recent 
similar moves. Overall, there 
is nothing to. undermine the 
strength of the shares though 
a yield of 4-8 per cent, is below 
the market average. 

Incidentally. ICI continues to 
provide a CPP statement, show- 
ing pre-tax profits £250m. lower 
than on a historic basis and its 


Trust -Houses Fori 
for 1974-75 are£3Jm. 
a comparable, pre-ta: 
£12.8710,, which is 
fIim.-Jnoxe than -me - 
exportations. -Uj^ 
last- night, the sh; 
risen by a quarter 
But : ThF's mtiance-s 
mg remains asroassr 
— th ere . is -..a .' £5m. 
below the lineagaios 
loans. The group L - 
has. now moved up 
oorari levels, and a 
net worth has fallen J 
dividend stayed put 
when: It is ■ covered. : 
times fby earnings i 
sh are. -• 

THE claims -to h 
progress m all areas. . 
manufacturing where 
late activities., had t 
with the hot sunun. 
occupancy rates have 
both at home and abt 
lug-' has- managed 
momentum in mot in 
airports to absorb the 
of the main restauran:- 
the leisure activities 
a steady year. This 
low season first quart 
stantially 7 ahead o 
patcb.fhis time aryeai 
a market capital isatto? 
still relies heavily on 
8.7 .per cent 

See also Page 


Rank Org; 

The.new-look alW‘ * ' 
Organisation still re 
of its bad old h?bits 
report falls . to give 
quate explanation, of 
ing £lL7m. pre-inter 
Rank Radio ... fnt 
giving this item less i 
say, film laboratories 
losses are indicate* 
there should be « 
decline in the rate 
the second half. An 
colour TV has produ’2'- 
thing of a bonanza 
Australia,- where pr 
from nil to £5.6m., bu 
times -there win . sea 
longer than a year oi 
balance sheet, meanwt 
debt up from £25ffm. 
despite the ££7m. off* 
receipt^ and net cast 
just £4n>. At I4Sp 
shares continue to be 
by heavy U.S. selling 
See also Page 


U.K. TO-DAY 


RAIN in S. and W. Dry else- 
where. 


Continued from Page I 


London, S.E. and Cent S. 
England, Channel Is. 

Rain at first. Bright intervals 
later. Wind S., light. Max. 6C 
(43F). 

E. Anglia. Midlands, E., N.W., 
N.E. and Cent N. England. 
S. Scotland 

Fog patches. Sunny later. 
Wind S.. light Max. 5C (41F). 
S.W. England, Wales, Lakes, 
I. of Man 

Bright at first rain later. 
Wind S, moderate. Max. 7C 
(45F>. 

N. Scotland, N. Ireland 
Mainly dry in E. Rain in W. 
Wind S., moderate. Max. 8C 
(47F). 

Outlook: Generally mild. 
Lighting-up: London ‘ 17.53. 
Manchester 17.57. Glasgow 18.00. 
Belfast 18.10. 



£2.4bn. ‘cuts’ in public spending 


BUSINESS CENTRES 


out of subsidies is having on new 
demand forecasts. 

The cut in -the defence budget 
is put at nearly £2Q0m. by the 
i.-irgct year — well below the 
original Treasury request for 
£55flm. cuts. 

This reflects the strong 
battle put up by Mr. Roy Mason, 
the Minister, and his defence 
chiefs. The White Paper says 
the reductions “ will not impinge 
on the essential elements of our 
contribution to NATO.’* 

The other area where a strong 
rearguard action has produced 
results la health and social 
services, where Mrs. Barbara- 
, Castle has managed to limit the 
planned reductions to £152m. 

Reductions are scheduled for 
most other areas of public spend- 
ing, with the notable exception 
of the “trade industry and 
employment '’ category. 

Here, the driving force or 
the Government’s * industrial 
strategy” is seen in the fact 
that, having already risen some 
£5S0m. in the current financial 
year (above last year's projec- 
tions). support for industry is 
still expected to be running some 
ISOOm. above last year’s White 
Paper projections in 1978-79. 

The White Paper is the most 
important available guide to the 
Government's views oo the 
medium-term prospects for the 
economy. 

After accounting far what are 


regarded as the prior claims on 
resources stemming from indus- 
trial investment, public sector 
spending plans, and the need to 
improve the balance of pay- 
ments. the Treasury indicates 
that over the whole period 1974 
to 1979. growth of personal con- 
sumption — on any reasonable 
assumption about the growth 
rate of gross domestic product— 
is likely to be less than 2 per 
cent, a year in volume terms. 

With a growth rate of just 
under 31 per cent for GDP, the 
growth or consumption is fore- 
cast at the historically low rate 
of 1} per cent a year. 

Because of the recession which 
has occurred since J974. of 
eourse, there is scope for faster 
CDP growth — of perhaps 4 per 

cent, per annum after this year — 
on these assumptions. 

Even so, officials calculate the 
scope for consumption growth is 
very limited — despite the spend- 
ing cuts unveiled yesterday. 

With regard to the unemploy- 
ment outlook, a key table in the 
White Paper reveals a Treasury 
assumption that Ihe number of 
people “ receiving unemployment 
benefit at any one time ” will rise 
from 700.000 In the current fiscal 
year to a peak or 850,000 in 1976- 
77. but Fall to 300.000 by 1979^0. 

Mr. Healey added yesterday: 
“By 1979 we should like lo get 
thp unemployment rate down to 
the 3 par cent, of 1973, 


The White Paper makes no 
bones about the fact the Govern- 
ment itself now shares the 
general concern about rising 
public expenditure levels. 

“.In the last three years, public 
expenditure has grown by nearly 
20 per cent, in volume, while 
output has risen by less than 2 
per cent,” it says. 

Pointing out that the ratio of 
public expenditure to gross 
national product has risen from 
50 to 60 per cent in this period, 
the White Paper points out that 
15 years ago it was 42 per cent. 

It promises that the new cuts 
will help to lower public spend- 
ing as a percentage of national 
output. 

Mr. Healey said yesterday that 
to get this ratiri down to 53 per 
cent would be * very reasonable, 
taking Britain's circumstances.” 
He hoped the public sector 
borrowing requirement would be 
approaching “a more normal 
size ” of 4 per cent, of GDP by 
1979. 

Given the increases in public 
expenditure taking place even 
while the review was under way, 
the basic hope of the Government 
is summed up when it says that, 
“at least during the next three’ 
years or so, no overall growth in 
public expenditure (excluding 
debt interest) is planned beyond 
the level now envisaged for 
1976-77.*’ 

This im essentially the com- 


mitment given to tiie Inter- 
national Monetary Fund in the 
recent letter of application, and 
the relevant figure is £45.8bn. (at 
” 1975 survey prices”). 


When debt interest and pro- 
visions for emergencies (the 
“ contingency fund ”) are in- 
cluded, the total volume of 
public expenditure, is actually 
seen as rising over the period — 
from £52.5bn. In 1976-77 to 
£53.3bn. by 1980. 

Mr. Healey was at pains to 
emphasise how much greater and 
more regular monitoring and 
control of public expenditure — at 
official and Cabinet level — would, 
be taking place from now on.; 


Y’day • 
Mid-day 
•C *F 

Amsterdam S 8 46 
Alberts £ U 54 
Bahrain S as 73 
Barcelona CUM 
Beirut S 17 63 
Belfast C 4 43 
Belgrade F 3 37 
Bar Co C S 41 
Bi nalngha sic 
Bristol S 5 41 
Brussels S U 53 
Budapest C 3 36 
B. Atm C 38 79 
Cairo S M 72 
Cardiff S 5 U 
Cologne S. V 43 
Copefthoxn SIM 
Dob! iff C 8 4S 
Udlpbunh C 3 37 
Frankfort S 6 43 
Geneva F 4 38 
GUSEOW c- 3 37 


S 8 46 Madrid 
S 12 54 Mancbest r 
s. 23 7? Melbourne 
C 12 54 Mexico C. 
S IT 63 Milan 
C 6 43 Montreal 
F 3 37 MOSCOW 
C S 41 Munich 

s < 45 Newcastle 
S 5 41 New York 
S U 52 Oslo 
C 2 38 Paris 
c 18 -79 Pent) 
s 32 72 Prague 
S 5 U ScyKJarfk 
S. 9 48 Rio dc J'o 
SIM Home 
C 8 48 Sinsapore 
C x 37 3toc*boim 
S 6 43 Strasbourg 
F 4 38 Sydney 
C- 3 37 Tebroo 


Despite all the gaps between 
forecast and reality in the past, 
he said he was satisfied the con- 
tingency f Ufl( j[ was now 
“adequate "—at £700ra. for 1976- 
77, rising to over £lbn. by 1978- 
79. 


HtfglnM S -I 28 Tel Aviv 
boos Kong C IS 84 Tokyo 

JoTjnrg S 27 81 Taranyi 

Lisboa R 13 S Vj-nna 

London C . 4 a Warsaw 

Larmb'ft S S 41 Ranch 


Vday 
Mid-day 
•C *F 
C 9 48 
C 4 39 
CUB 
SUM 
CIO 
C 2 36 
F 2 * 
S 5 41 
C 4 39 
S 14 57 
SB t2 38 
F 10 SO 
s 38 - 82 
C O' 22 
R 2 36 
S. » *8 
F IS SB 
S 39 88 

C 2 » 
C 1 $4 

C » s* 
s * 36 

S 21 79 
C 8 46 
C 4 39 
C 0 32 
S 2 36 
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HOLIDAY RE59RTS 


Despite these expressions of 
confidence, and the degree to 
which official cash limits are 
being introduced for a wide 
range of programmes, a senior 
Treasury spokesman yesterday 
conceded that local authorities' 
present expenditure — about a 
sixth of total spending— was atill 
a major source of concern. “ We 
are at risk if we don’t get the. 
total support of the local authori- 
ties,” he said. ! 


Ajaccio 

Algiers 

Biarritz 

Blackpool 


Y’day 
Mid-day 
•C *F 

S 13 a Ui Plms 
P 29 68 Locarno 
F 19 S9 Majorca 
C 5 41 Malaga 


"Bordeaux C IS 28 Malta 
Boulogne S 8 48 Nairobi 


Cape Town S 22 72 Naples 
Dubrovnik C 11 32 Nagsau 


Faro 

Florence 

Gibraltar 

Guernsey 

lonabrncfe 

Inverness 

L at Mao 

Istanbul 

Jrr*y 


18 81 Nice 
IS % Oporto 
If 57- Rhodes 
6 43 Salzburg 
4 39 Tangier 
• O Tenerife 
2 41 T.inls 
s 46 Valencia 
6 43 Venice 


Vday 

Mtd-dajr 

°C °F 
P 17. SS 
F 8 48 
F 13 38 
C 16 81 
S IS 38 
S 24 75 
P 13 55 
S SB 79 
C 13 H 
P. 131 5a 
C IS S3 
5 11 S3 
C 15 59 
T 12 54 
S IB 61 
F 16 -61 
C 8-48 


Experts (Jksperts) Those -with a special skill or knowledge, 
banking Standard Chartered are experts. . 

We have 1500 Group branches and offices in 60 countries, e* 
working to provide a banking service and to bring a weaW) * 
expertise to bear on your business and foreign exchange problei 
1500 sources of vital local infonnatioii. 1500 points of referes. 
within important local centres. 

If you have business overseas, let our experts give you the o ^ ?? 
possible service. Rh^Epc Bower, ^ ^ bur Business Deyelopmi 
Manager, on 01-623 7500, Extension 2,313. 
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helps you throughout the world 
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